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filmis  A  das  taux  da  reduction  diff*rants. 
Lorsqua  la  document  est  trop  grand  pour  atre 
raproduit  an  un  seul  cliche,  il  ast  film*  *  partir 
da  I'angle  sup*rieur  gauche,  de  gauche  *  droite. 
at  d*  haut  en  baa.  en  prenant  la  nombra 
d'images  nicessaire.  Las  diagrammes  suivants 
illustrent  la  m*thoda. 
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larl\'  iit  iliis  tiin..  m  iii\  liir,  wli.ii  I  lia.j  jiist  li.l't  n\X  mv  sfii.ji.nt's 
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t«f  on  th.'  .lilt.'  anth.M'iz.'.l  in  it.s  i.hart.r.  \  i/  .  th..  first  W.iin.'sdiiy  In 
Fchi'Uiii'v .     '^^ii  th.'  '2'hi]   1  >.'iit  il  s.'.-niid  l.tti.|-  to  ih..  pn  ss  iituLnincin" 


•.¥t» )  m  •■^■MTjfiwjf ^I'fls; 


•:-i'».»jw««>.fp>.Tn 


ZM 


.hat  MS  n  |..,|„v   hul.l,.,.  I   ,„, ,.,„!,, I  to  l».  ,Mv>,.,i,  .,,   ,|,;,i  M titi..';tri,l  iriv 

ilii:  trti  .|i(.>ii,,t,,  ulii.li  I  intrn,!..,!  t,,  m,I„„;i  ,,,  ,|„  |», ,.,.!,„■,  („v  t|,.  ,r 
'■''I''-  A'^-.nn.  ni,  |l„.  Jltl,  11,  tun  int.TMrvx,  uit|,  il,  s- •,.•), fr\  ..i'  H,. 
\..ril,   Am..rM.,u,   i.,.'...  Mr    W    |;    ■|■,•^^  lu,-.   I   ,...x,    | ,   ,.,n  ,.^,.i„„,.tM.„ 

■■t     lll.'>,.    .|l|,.sfi,,.,s.    v.,    1|,;,|     Ih    ,    ,M,,|I,-.L',   ,|,rnt     U..,|M     l„U V,.,,.,,     ,,■    ,|,„,. 

'•"I  II. . I   ..,,|,,..  I,,  th,.  in.rlin...   |.i,  piMv.l   to  .r,s,,  s;,||.|,„i..|;,    .,nsu..r, 

•^    '"Kil'M-  ;ir,...,n,i    ,,r   „|,.,,    ,,„,!,    ,,|.„.,.   .,,    ,,„     i^,,,,,,^,    \|,..,,„^,    ,, 
Ifiviii    ifi    (Ills   |i;iiri|i|i|.'t 

■^'''"''    ""■     ""■•"11...     u;|s    ..•.,r     Mr      t;u|,|,„;i„     ,,. f „|,|,     ,,,,. 

•'^''"•""•'-   •''■''    '"■    ''•■"I    ""   i"'.M.n.|    t,„|,„...    ,...;,, nsl    „„.       I    ,,.,,h..,|    11,^; 

"'"''"   "''^  ' ■•'^""'    '""•  'i.-v-r   \uu\   l...„    r,,r  ;,„v    |..M-..n,,l    t,.,!,,,,.     , ,' 

'"'  '"'"'''  "■'■•'   ""■  '"•■'I'-'i-  "1  ,•(  l.iiM.i...  lik,.  u.i.^       Ml   I   „.,„i.-.|  u,  r.-  v;.,- 
i^(:uU,r\    ;ins»..r,  t..  ll,,.  .|ii,.s|i.,i,s    I    |,,„|  ,-,>k,,l.   i  i    .      ',  ..,„||,|    |„,  ..,-,,„ 

I  ask.'d   liitii   if  ll,.  u..ul,|  |,(   I,,,.  ^,,.  Ill,    ('nih|.,,iiN  ■,     .,,||   I k   |-,,,    !.,,,_. 

"'■    '•'■I'll''l    lli:it    1 1,1    ,|..l    >;i\     ill.)    t||..„    ,|,:-|    |„.    ,..  ..|||,1.    h,,!    t||a,     ,  f 

•    '"'"'''    '■"""      '"    '"-    "'li'-''    '•"    111..    r,.||,,uin.J     M |;,N     |„      u,„,l,|    s,.,.        •),, 

•^'""■'■'^    '  '•■•'"'■'1  ■■"  "'■■'•'■" f  til-  \-'ih   .\i„M,;,„   Lil',.  .,n,|   Mr    (;„1.|. 

man  vrv  kn,,|lv  v|„,„,.,|  ;,,i,|  .a,,!,.,,!,.,!  .  v.ixHiihL'  ih.it  I  ;iJ  .,1  hirn 
"'"""  '  ■""  III.  ivr,,n.  iinu  HI  ,,  |„,>,i,,,n  I,,  ;,,|.u.  r  ;,  niiinl..  r  ..|  im\  ,.uti 
<|iii'sti..nv  iiihl  ulll  t;ik,-  lli,.„i  lip  ami  ■  Nainiii,.  tl„ii,  m  ||„.  |,,,||,  ,',|'  j^i,. 
Hlaki,-\   r,.|.|>    ,•,,1.1    u|„iv   h..   |i;is   ti,,i    .,rii,.Mnl!.v    ,|,.;iltl,    uiiii    ,|i,.|,i    u.ll 

LTIVr    til,.    Illlj    ailsWflV 


Wli-Mi      Ir,    l'.laiki..  savs  ■•'n,,.  .,ai..    ■•nt.   .lu.u^n.j   ||i,.   ,.,,M!i,.„   fr 

*'""•  '"   '"'"■   ''■'*'•   ' "   '•.•ii-''rnll:.    pivv,  .  ,,,,1    !,,   ,i„.   |„,|„.v  ||,,|,|,.rs    >Mil, 

th.'     Viru     M.l.lv     ,,r    ,.\|,||,ilu|.J     I,.     III.  1,1     !li..     |„.,|,.   ,      |..,.||„,'„     ,,f    fli,.    (•,.,„. 

pany.  '  ami  auai.i  uh-n  li..  says  that  ...  hii,.j  1,,,^  l,,,,,  „i;sr,.|,i-..s,.|it,..|.  •• 
I  sii|.p,.s..  h,.  r,.,.|s  h,.  iv  ,•,.(. lyiii  ■  t,.  |.,\  ,-.]  ,|i,,.sii,  ,1  l;,,)  ;,|,v  |„.|l,.v- 
h..l.|,.r  ul,..  uants  |,,  ,,-,Msry   |,,,    „.|f  ,»,  .■       .  |,;„  ,„,,   ,,,n.,.,.i|y  ,'.,,- u, .,•.'■,! 

'i    til"   '  '..|i,|.ai,\    Nciii    ,,|it 
*  ill       !i.|    h.ikI.  1-    1  h,-    ||,-;i,|iiikr 

\ss,ir.i,i  (  ',.,|,|>;|,|\      f,,|.     tlll- 

'li     t"i       .!    l.iirsciii.'iils   t'..r 

■'      :.      'i'      <  I'.Vi-rilllhlit 

...iill;;    '    >':it.  In.'lit     I.... 

II. I   tliiv  ^,,1,,  ■  it.  Ill   f(.r 

^' .i''ii,.ril   ill   til,-  iJiiM.fii- 

■>i.-  .■...■.,■,■!    siatt-m.  ,il       In 

!i.       iTairs  ..I    M,,.   ( 'niii 

ll.    '■'•■'■s   '        (  ),■     ;|.,.;iin. 

'■  ,  '■  h;it    he 

'll        i'dlicy- 

11,    ( 'diii- 


it.  Ii-t    l:mi   Inn,   t..   pat'.'    I  ..I'  i  -i.-        p-  ■ 
hist    y.-ai'   t.>    its    puii,-y  ||,ii,|,rs.  j,,  r. 

'.'^tati'iiii'iit   i.r   ill..   Xortli    A,,,.  ri.,.|.    I. 
fiTiarn-ia!  y,ai-  ..ii,i,.,|    j),  ,■  .|i,l„.r    Ilsi     i  .. 
that   yi'ar  .jiv,.|i  as  .*|t.{7.S77 'i.:       Tli- i 
Ki'p.ir't    [<,]■   IIMI4,  ;,,|,|  ,,||    |,, •,,_,,.  -..IS    ,,,^ 
th<'  y.-ai'  I'nilin.j    |)i.,-,.|i,lii  r  :ilst.    iKil  ' 
thi'  saiii.'  yi-.iv  .jivi'ii   as  .*!iilL'..'>tl',|i.l.      .\. 
iiiciit    li'.'fiiirt    I'as   ll,.,  n    L'iv.'ii    imlI",'  ..all     -    -'i.- 
f'"-'-  "•'  Ihis  ,•;.,,    .Ml-    l;i,,ki|.  ll,  ,|,  ^iiv   ., 

pjiny   hav..   imt    I n    ii,isr..piv».  iit.-,|    t..    ; 

iu   I'a.-..  Ill'  Mr.    liljik '.,■■-  .iwti  ;i.liiii-si.iii   t! 
calls  sihiit    a-s.  ts   ti.at    ,|(.  i,,,i    ;ipp,.;,r   in    tli. 
holders  .,(■  (;<.v.riiiii..iit.  .-ati  li..  lion, .si ly  sa\    th   • 
pan.\'   h.avi'   nut    lii.,.(i    iiiis.r,.pri.s,.nt!'!|    tn   tl;  ■   p,;|! 


/■VWLJST" 


A   r.r,.r..„....  ,,.  „„.  .,.,v..,,un. 


'.'';■  ''■""■■  '-'^  '■■  III-  ,,„.o,., 


'",, '-I  ""■'■'     >■•>>    \l>-     lii.nki..       uill 

•ill'  :it  U|l|  till,,. 
II  '!  MM  ,  i|.  ||.., 
Il    'I     Ul.l     :iL'r.-i' 

I    Ml-    r-M|l  .    iH 


l-".'<r.',|„.  ,, ,,',,,',    "'      ^-'^/t-    l.i.ilMl,.,..    ,„„l    ,|„.    Swr. 

.Mr  H..M I,:   ,;:""■■,'"■:  '"•''^■■" a.,,,,-,  i,..  .,.,, 


I-    N  I.ll    .i.>li.u-li,-|itN 


'"''''•■'■-" •><'i..  Ill- Vm,.,;;,, '!,"!, "  '""'■"""•  ^^'"-i'  ^^^'^ >'M  ■' -h- i.„i,-v 

".■■.vr..r- 1  ,i„nk  M,;„  I    ,,;,'"'  ''"'■' ••  -  '^-'i^  *-»•-.-. 

"•■'"•"""■'■  i-i'ini..  ,.!■    ,      ,:'V  '"  "'■"'■'  '"■■  ■'••-  >''-i:    ,.,i 
•'••■'■■''-M-iyM.n,,.  I. ;,,/:- ^  ,• 

>'"t'm-„t  t„  ii„.  |,„i„.;  ,„,, ,     "    '  "-'■''';•;  "'"'I'  "•■-  i-ii  -Ml   ,r  n,,. 

'-'" '-n'-'-lnu'^i:!:  ;;:,;;;'':■ ••• —.•.•.• 

'       "'      '"•  IM'Ml.   ,,ri,|   ;iU., 

iiV-i- 

^   ''I   III-   ;!lriii||||f 


•'^"    "l.-'f     Alf,     i'.l;,|<,,.    ,,,,,,1,,     ^,,,     .,,.  .        ,,.  ,        ,  .- ,,,., 

"'     .'ISv.'fs.,     III.,     h;    !,||,,, 


■\;i-tU    til-  s, 


.-III.!     Ill, 


Mil. 


-iir|iiii>^ 


•Ni'  iI'Mil't    It    h 


^\iti'_'    I  Ins 
I'  '  '"    'I'  Ml-   !■-,,., ,„,   „,„„.  ^.{,, 


.,:  .,  .     '■■' ■'"■''"'    '"    '"■■'">     ''^li-    ln^-    In.,,,    r,    I, 

"""    Ml    u|,..    \,:,r.    ;|.     I     h;,^,,    ,,,,.       ,,, 

Ml     iMir'     u.ull    I               ,              .                                 '"    '"•      '"""'    Mll''M-ll    u,.„    ,|„„,. 
,.  :;    ^""''      "■''    •'"'"■'"     """•-" "l.hMII     1.,.,,,-    ,,,„,, 

'    '""'   ''•'""   "'"'-l-'.rili.-.'unii.niv    ,|i-,l    ,|„. 
"v..|-  .•f44>iio  ,nu\  thai    It   1,,.,> 


Kilt 

!'■  Ill     1^    11. it    -i.il)  nil,,    I, II, 

'-•'■^^''■'-n,,,-i.K,,/;;:,i::ir,;:''::!,;v;7'''.^'^^ ''^"''-' 

"•-- -""•■• '-.-•-■I,;:,:::.;::..:::'::::;;;,:::-'' 

n. ';X!:r':;:,::;;;'t     ":'^"- --^ 

$44  SMI.   ,„  l.Mi-  ,  .;:  ■'  ^-     ■•'"-'""■■'i  "I  llinj  ,„,„..., 

^      •        •   '"    '■"'■'  '"  "V'l'  •-•M.iio.i.  .■nnl    Ml    ]'U)i   In  .^-j,;,;-,    ,,,„|   ,,,,  ,   ,, 

"*■'"•  '"  "'"  •■'-•ninils  „r  111,.  .■,,„i,..n,v    i,  ,  '"' 

111-  s.,,,,,.  u.,v       I)         ,.  ■""I'.'N.v.   n.   M„  tu.,  V,,,,.,   ,..,,,,,,    ,„,,,   , 

lKl.nuMuv'ia;,;M;;^v:!.■;;'',v'^'''''';^^      - ^-^'^^-nn.. 

'•''•<•'''M-.v^\:;:,,;^:;;^' ,,;';-,;:  -.1'--^^^      „ 

'I'i'ii  riKii-k.l  vail,,.,    r,,,.  uin  I,     .      •.  "',7  V     '-   "     ■■'••'"'•'IniL'  f..  th.-ir 

'r,:vi;::r-;t'':i3::SS  3^^ 

•;-<;   however.    ,„   s„..,,   a,.,.,.,  ,  „ L  ^    '  i!":^;;  ^.f  r";^      '•',,.., iff... 


Thp  saiii.'  iN.iirs..  w.'is  i,.,kr„  j,|   i|,(|o    „.i„,,|  ,1 


[>.'iny. 
I  ■  <',.nip.niiy  l|,.,,i  ;|  m,p. 


,:j1 


«ff 


f'l'i>     n  Stu.'!;.,  an. I   It,  •,  ' 

"'•■•■' ■•'•■' ■■'.'':,.;:;;:;"■,::, I:;  ■'■■  - ■>■■■< 

""■  '""■■""<  "I  A...  I,.  r|„,  I,,,, , 

l-'llrHi.  njli.jv      1    I,,,,,  t     ,       ,       , 

•^■•' .n,.,,:,,,;';:;:,, •;;;;' ,:',':•;'"' ' ■'•'■'^'•'- 

,    I    ..,,1      ,1.     .     ..  ..  '     II     rn,      |,,,|,||||„^ 


"     ' "•■'•'■      it     .ll^l.l||•., 


""i     'll'      .Si|f|,il(. 


V.'lllH 


;!■  iii,,llv    ,.,,,      I 


■    ■  'Mn.  ^1,:!;:;  '';''-■ '■'^■■'''■••- ^-i-i.i.' 


•)•  '■;''■■•!'  K  .•iiiih..M/,.,i  I,,  ,i,is  M 

".;:.":  ;;!.:;:,;:•:';::;;;;:,;,,:''  ';'-'^';;  •■'•,.,■ , ,  _„ 

'■'•        '   •"     •■     "'.^    ""   'Ins   .,„,,'"'  -'"-■'  ••niPM,,,.  .,.  , ,„ 

"I'-ll     111..    ,..„.„v..    ,,.•    ,.,.  """         '","'■"     "-1"^'    ll.    .A.-.-.sMW.    ..,,„,„.. 


I'  ■  .\|iiiiv, s  ,,r  ill 


••^"in.      f.u     V, .;,,■>    i,-..    th..    Illiv    <n:r.       \' 

'-'    .■    -    .        •  '      ",.,     .,.-,.   Ami    ,,„ui   (■..in|.;nih..  ,m.„I 

'"-  •■"!  .■i.i.iii;..ii  I,,  ti,r. 


.1      si   I   ,,||, 


ll.lVi-     |..|( 


'•"""••'"'—-  'in>  I-::,,,  :",i  :",;;;;';';■ 

'''•■'■"'  ""  ""•  ■•'^'••Mts.  ,nv  ...nsu,.,  ,,,  '       ;"^^'^"   '■N|...,„| :,„,,.    u, .1,1,1    |„. 
"'='-^    '"■   '■'■'•ti.i    II,    .Mr    |':,.,|,„„.„i,'     ,  ;^.'-   -iwii  ^,1   th..  iti,,  (,,!,.  ,,,„! 

'""■^       '""     ""IV     -^     '•.••-•.■.mK    III,.     \,„,,  ,     ,         '•        •'^'■•"    "-iH.il,    , I    „„„.., 

.'"'■■'"•"-•■'■"" '•'"■'■"'■■'• •-,..   Ins,,,,,,..  „•.,-,„.,., 


I   III"  ini.sf 
It,.  .,„   V, 


i'..r„l...,.  L'j,„i.  I,,,,.,    ,,,.  ^,,.    ,,  ■;,   •^'>^">-'"    ■  ins,,,,,,..  „|-  T,„.,.nt,.  .,i.  X.,. 
'•o.st   II,.,,.,.  ,„  .vril..  ,„.„•  l„isi„,,.,',i,  ;„  ;''■'"■  -^  '  -^  ■  '"■  i"'i"ts  ,.„,  ,|,jit  it 

•-''-^  nu.iiv,si.,n  ..r.x,,!;;:,.'  ;■,:";■ '""'-,  ->-  ^'-^  i'^'mp^, 

•s.suir,,.tion  must  |„.  ,„,.„|,,  ••     I,..  ,,,,  •"■■"    ■""'    '■'■".•wal,    „,   s.„„„ 

-'—  ti w,h.y,,na;...;:  ;  '  :r,:;r.:,,v;''''''^''''''"^ 

nonscs  r... ft..  .,;,,,.  * i     .         .   .  '"^•^<     '  ni  .mi,|   fh,.  ,,,,., ,,,,..  .,„,|  .,, 


ratio  .,r  NVu-  EL.ns,.'   f     V.  ■     "'  """    "'"  ■■-'"m..  th;,r  ,|,,. 

^."  Hrit.sl,  rnsii,,,,..  .,,\"     ;  ,,^^^  ^I-;    I^.PF'<  w  an  A  I  A  .  of 

f>n-'T.s'  r.if..  rn..nr..,n..o  Ti.t,, Pa,;'        . ',;,:. ''   ■^""-■"'   "'^'"'  ^'■'-"•■•■"- 

.pn.ar  in  the  Onvln    'nt  P™?  i-i^7   "'"■"   ^^'•'""''^"^-   ■••"''   -'-»' 

-  Iar..o  a  sum  as  U2A  prZVZ^'  'Z"'  """'  "^  '"  '"^•''"^"'' 

I    >  <<nr.  or  o\,^r>   .|,,||ar  m-oiv.'H  ,vi  a.'.'oimt  of 


aew  pri'iniiims,  iiiul  14.L'4  pri-  cent,  of  cvi-ry  dollar  received  ou  account 
jf  renewal  prenimnis.  The  next  most  expensive  Company  is  the  Im- 
perial Life,  which  paid  out  for  expenses  139.8  per  cent,  of  new  premium 
receipts  and  13.9s  jier  i-ent.  of  renewal  premium  receipts.  The  other 
leading  Canadian  Companies  arrange  themselves  as  follows:  Federal 
Life.  139.6  per  cent,  ot  new  pi-emium  rei-eipts  and  13.96  per  cent,  of 
renewal  premiuru  rceipts.  ('(PiilVderaiion  Life,  V2SA  per  cent,  of  new 
premium  receipts  and  rj..'^4  jxt  cent,  of  renewal  premiums.  North 
American  Life,  125  pei'  cent,  of  new  premium  receipts  and  12..")  per  cent. 
of  renewnl  premiums,  (ireai  Wtst.  119.4  per  cent,  of  new  premium 
receipts  and  11.94  per  cent,  of  its  nMicwal  prcmiuin  receipts.  The  Sun 
Life  spent  114.6  per  cent,  of  its  new  premiutu  leceijits  and  11.46  per 
cent,  of  its  renewal  premium  receipts.  The  Mntiufiiiturers'  Life  spent 
107.7  per  cent,  of  its  new  premium  receipts  and  10.77  per  cent,  of  its 
renewal  premium  receipts,  and  the  Mutual  Life  of  Canada  spent  97  per 
cent,  of  its  new  premium  receipts  and  9.7  per  cent,  of  its  renewal  pre- 
mium receipts. 

Let  us  now  see  what  an  unenviable  position  some  of  the  most  ex- 
pensive of  the.se  Canadian  Cumpauies  hold  amou'jr  the  Insurance  Com- 
panies of  the  world.  In  an  article  hy  Mr.  A.  W.  Flux,  entitle<l  "Insur- 
ance and  Speculation."  which  appeared  in  the  Inst  July  number  of  the 
Jotirna)  of  the  Canadian  P.i.nk.-rs'  Associati.m.  I  find  these  two  para- 
{jraphs : 

"Keference  has  he.-n  made  t.i  the  possibility  of  oi.e  Company  hav- 
wff  advantap's  over  ntlicrs  in  tlir  nuitter  nf  the  expense  of  coinhirtuiLr 
its  business.  >•  v.  if  the  conipiU'ison  to  be  made  is  one  between  the 
piirantic  insurance  corporations  of  .\inrrica  and  the  institutions  conduct- 
ing business  in  the  old  world,  it  cei-tainly  works  out  unfavorably  for  the 
former.  To  illusti'ate  the  matter  «  n  a  sufliciently  wide  scale,  take  the 
fijnires  of  a  standard  (lei-uuiu  eu<-yelopedia  relntinir  to  the  year  1^08. 
We  find  the  following  perctiitime  of  <'xpeuses  to  income: 

44  Cerman   Companies    Expens.'s  11. S6  per  cent,  of  income. 

16  Austrian    Companies    Expenses  17. S     per  cent,  of  income. 

6  Swiss   Companies    Expenses     9.0     per  cent,  of  income. 

80  Enelish   Companies    Expenses     9..'.     per  cent,  of  income. 

36   American    Cor.ipaui.'s    ...Expenses  22.7     per  cent,  of  income. 
The  Encrlish  fiirure  stands  scmiewhat  above  ordinary  level.     Twenty 
vears  a?o  it  was  renorte.l  as  9  9  ]ief  .'euL     In  the  latest  return  it  stands 
"at  9.1   per  cent,  for  th-  ordinary,  as  .'  sti,)..ruish"d  from  the  industrial 
branch  of  the  business. 

And  the  Encrlish  Companies  have  not  been  exactly  stagnant  in  the 
last  twenty  yenrs.  A  couipniison  of  t1ie  latest  'inures  with  those  of  the 
first  blue  book  on  the  subject  t v.vniy-three  years  aeo  shows  that  pre- 
mium  inconH\   funds,   exi^enses    have    all   about   doubled,   no  very  bad 

record ! " '  ^  ■ 

On  the  same  basis  T  fi.ul  thai  in  the  vear  1«^9S.  Canadian  Companies 
paid  out  for  expenses  23.9  per  ermt.  of  their  income  or  over  one  per 
cent  more  than  did  the  American  Companies,  whi-b  accordinir  to  the 
above  Avere  the  most  expensive.  Therefore  the  Canadian  Conpanies  are 
the  most  expensive  of  these  of  any  country  in  the  world  and  the  (  om- 
panies  which  are  the  mosi  expensive  of  our  Cnnndinn  Companies  un- 
donbtedlv  ocrunv  a  most  unenviable  position.  Furthermore,  according 
to  Mr.  A.  W.  Flux,  the  companies  in  the  old  country  have  been  irradu- 
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,111  th'-  lir>t  inv.stmcut  liy 
^Itii  wlii-ii  they  paid 
\vall  Electric  Street 
„,uuu  until  lIHfJ.  diirim^'  which 
to   the  •  lovernmeiit   l.'eport  tu 


U>  se,     what    .-riV'-!    this  stock  bonus  lnisilli->  hMs  nli   the  bnnd 

the  Comi^anies.     Tu   illustrate    I    will   lake  a    bw 
from  the  holdinus  of  a  compaiiN .  which  was 
this  class  of  security,  and  whii-li  is  uou  mn 

ii.c  in  it    viy     the  Sun  Life  1'!    Montreal.     Al—.,,   ,.. -  - 

Sts  C.:,^;,u;u;  In  this'class  of  sceunty  was  .nad'-  m  ^^^^^'^^^.^^y^^^ 
$100  000  for  $l()0,Ui I.)  of  the  di'bentnre  of  the  Cornwall  Llectnc  Street 
Kailvv  V  Companv      'fhev  carri-d  this  holdin.  until  IW±  dnrnv,  which 
time    t  di'       -ai-'i   i"    value   ai-ordni.    to   the  .  lovernment   Report  tu 
$7    000.      n  the  (iuvernnient  Report  for  lOo-J  this  bloi-k  ot  bonds  do  no 
!n  ,'  ir  in  the  Sun   L.iVs  statement,  bnt  tli.ie  ilm-s  app-ar  a    bio.  k  ol 
ISISOO  oMi;  ^tock   of  the   rornwall    Klei-tr,.-   Str.-et    l;;;'  -X  l^-- 
rnnv   for   which,   accu'din-  to   the   (iovernment    U'-porl,  the   C  <  inpai  > 
kl  $  (i)000.  and  which.  aLi-oMlim.  to  the  sann-  i-,-'.  was  worth  only 
i  T-.Ot       This  block  of  stuck  iluLs  not  appear  m  the  :  uvi-rninent    .-porl 
t  ter    9.)3     Or  Uain.  in  VM^l.  the  Sun  Life  bou.lit  f->«>i'.-no  u,  the  pr.- 
?e  red'^oek  of  the  neur.ia  Kaihvay  and   K'-ctric  ("umpnny.  tur  wlm-h 
he     p-ii^^  Vis.    li'-J.r,().      iiv  th,    end  of  1:.0:;  tins  l,lock  had   d.-precalod 
t^^l  i      m Vrke    value    accord  in 'a-  to  the  Oovernim  nt    i.'cport.  was  only 
*      'OOO  h     leport    for  1004  there  appears   fur  the   lirst  tnne  . 

to'k  of  =^100  00.)  uf  the  lunmion  stock  of  this  .-onipany.  lur  whieh. 
a  i-drnV'to  the  (^.overnm.nt  Keport.  th-  Sun  Life  paid  -^^.'.OOO.  Tn 
902  ts  Company  also  paid  ^7:l..^n  for  a  b.uck  of  tl-  P-'--;<J;<-^ 
of  the  ILivnna  EI'M-tric  Kaihvay  (V.mpnny.  and  ai-ro rdn.'.:  to  the  last 
Cov4mnnt    inort  it  is  worth  only  *:VJ  ^on      This  Cumpnny  lins  also 

s"h  :  M^^  rlin  ri.'''tne  Rnilwnv  Comp.ny.  tb.  Unvann  Electric 
E'lilwiiv  rnrnpanv.  the  New  Hampshire  Tra-tion  Comt.any  and  the 
Michi-i'm  P.ell  Teiephone  Company. 

As  vo.ards  n.y  seventh  p-ini^T  still  claim  ;]y't^a^l-  --'':;;;;:; 
~  the  ^--••;;;;;Va"  in  ::;r'n'^n.nt;;?  with;-  th^se  s;:cuHt^es>ere 
^r;:;:  WK  ;;nd  ■;;.'  ;:istake.in  the  aovemntent  Report  of  o.ittm. 
the  w.>'v'.  "bunds""  ^vas  immat.'rial. 


T* 


■j-'SB^^'l"'«k',.J».. 


Tlu-  ,la 


<|i"'>ti(.u  has  I 


ll*^"'    111     lllc     I  I 


i>-ii 


is   IV|M';it.-(|   ill    sill) 


"•"■M   Vl.ihlt 


•""'■<■   A.-t    w||„.Ji   I 


•-■"I    1-^  r(.nt;iiMi',|    1(1    suhsrcl 


'"ini    Miir    il 


lii>ri>   l_ 


>■   slll)SiM-t|n|| 


•IS    li'llows;    'I'll 

I"-    lllJll    llKiy    lir    hoiii/llt,  (1 

siiijincc  Ci-ii 


'  .iiiil  <.  (.r  fji, 


-"     111)      I,,      ll;, 


ill''    tllr    \ 


Pfl'lli's.    ;i(|.|    .•.itirliid, 


'■  "II    'Ull'll    iiinli 


■   ^'■'■llnli. 
11  iuij,    .-Lis. 


1   iiiy  .■iuhth 
'!"!!  :»;).  Jin, I 

It    is    \\n;,|,.,l 


'"I  I'.iicI  r.-u|,.,r  ,livi.l,.,„| 


Mil    II 


stoi 


is    I  III-   the    t 


Wn  ycjICs    llr\)    J 


Upon   II.  ufihiii 


<•}    iii;iy   l.r 
US,'   \\,.r,|. 


s.  .-iin^ 


I'l-U  l.y   Lif,.   il 


iiii'iiiliircs. "      .\,|\\.    I 
*»"i'ls   nf   the    Kitclfi,.    I), 
'II'-  M.-mCjiii    Hcjit.   Li--j 


iri'i-iNj 


llol    thj,, 


n  ,■■  th,.  [ 


"■y   I'v,  l'.T,v,| 


uii;ir;inii 


III; 


""■'•"■'^"  ■'!■  su.-h    l.ninN  ;„„! 


Vrl, 


i'''M'iii'''inciits  (.r  fhi 


It   ;iri!    I 


I'llliTII     ( 

I    I' 


•'"'.'""I'-    \^  ill    ,  null  11(1 


the    Inlj 


I'winir  ( '( 


^  '•l;iii<,.  ijiif,,|,_.    ll 


>iii|);ini 


"iii|>;in,\    ni'  { )|.(,| 

<'"■'''■    <.'<)lll|i;ili.\     v\.]|||,l 

I'    .viir  1:k)|.       \ 


fi.ii    III, 


""i^ht   l;ir.^,    |,|,„.k.  .,r  ,1, 


I".     .Illil     ll|n>,.     ,, 

■"I"'-   Wilhiii    111, 
■t   I  lind  i! 


III!   V 


i.-it. 


'll''  Sim  Life.  '  ■  ''•  "'"  ■^'■■iN'it.iHinvi.-  |,i|-,,  .i,„ 

''"I"'  •■li'v.'iitli  [.oini  ulii,.ii  I  I 

'ill'  ri'l;iti(.iis 
ll'    <I'iliiiiiin 

'iL'lir,-.     ;,i|,| 

ii->|i<in>i!j|.- 

"'-■.      It    limy 

'"   iiiakr  a 

'iil''iiii'ii;    ill 

■III    l.il'i'  iiiav 

P'"i>    -■nt  In  ,|„.  i;,.v,T,ini,.ni, 


Ml  s  mar    iiic\    arc  nut    I'rsnons  hi,.   r,,i-  ii,     i  ■.  ■        i     •   ■ 

n  IS  also  nciTsvaiv    ''>;ii<  m,.    'i>i     i  •     .,/ 

n'!.i--s,.nt  th,.  CniiM.an,    ,.  '               7,  ,'"'''l';  ••""!  '-•iivlucntliy  n,..,,   t,. 

--'  iHs  own  ,.as..            ,::;X      Hv    ;  "■':"    r'"    '"■^"'"^    M,i,i,.|.s,an,i 

""•  '•••"•"  »!',.  salaries      ,,1  ,  ,     i!      ,,  ,  T  '•"  ''"'''  ^^"''  "^""'^  " '"'  ''" 

Had  it  not  I  ...n        .  ,1           ;  "';.<  •"-ipany  l.av,.  paul  th,.,,,.- 

1.0.11  lit  a  Inss  ,  ,  ,1,  .l"r    ...      ,    ;        ;■'''■      •','">•  'l"-!,..n..   I   u„„l,|  ,,a,; 

•'>;•>'■ '-in,.s.hi..hr,h;;::.:,';;;;\h;;:,;:,^;^^^ 


"^':"'''^'''':''' ''-'''''••'• --'-t-- I"' .iiii' , I,,.  i,,,s,,,,:.:.vhi,^^^ 

'     '"■  '  '"iip.-'ii.v    Irss  than  tl„.  ,ai,i.. 


h   I 


I>hii-''<l  .III  the  hooks  ,,rtli,.  Ciiiipany  ,.,K, 

JiiiioiHit  of  hiisincss  conii,,,.  i,.,,,,,  "  „..   ',,    „  , 

h-.„s,.|f.  '    ■  •"•  ''''"'^"    "•"'   •^'"-  "•"  "'"nvl^    |„-,.,,,re,|  hy 


fi-  f.ii-  repntiition  of  Tan^la  s  finaneS,  in^n^s         '  ''  '^^  ^'""  ^' 


h 

fn 
th 


I."  t»  JNK«VI»  .V 


r'*'9iB..'K.8'=^ctiBrw  ■ia^4&'a>^ 


W  Im  II    1    iiiKlM'tonk  tc.  fxpds.'  the  irn'^'iilarilii^   in  .■niiii.rti.|ii   with 

I  jceidi'cl  to  ii-'iiorc  miy   [(.'isdiKil    n'tfri'iicys 

iitratfd  on  the  luaui  i-sur  until  un  invc>ti- 

LM^Iativ.'.  \va>  unln.Ml ;  iiul  i<\\  ar.'uiitil  uf  ont- 


Canadian    l-il''   liiMiraiu'c 


anil  !"  1\' 


i\  attcnt inn  i->  :ici 


ai.  litli.f  .imiirial  oc 


III    I    ji  .1  cunipi'ljiii   III  Ilia 


kv  a  slif/ht   (sciptiiin  tn  llii- 


liitnin. 

St 


In  ii„.  v.UuU-  W'M  M.  lar  tlir  oi„  mri.j.nt  that  lias  lmv.ii  in.-  Ih-'  ni.ist 
pa.n  was  uh.n  Mr.  W.  .1  Fan.  of  Km-tou.  at  thr  Annual  .  .•Hin-. 
ar.rini.tr.l  In  .liMnnnlM-,'  my  ivpulal  i..n  and  llan  in  drair  tli.'  Urrdnn.' 
..„,va^,  uv.r  iiiv  mniia.Milalr  Alma  .Mali-r.  (^u-n's  rnivn-sitv.  lo  1  n-l. 
Dupni^  n\-  that  instilutinn  1  nw  my  malli-matiral  trainm-.  Iniii  1  rot 
SliurtI    I  lia\r  ivc'iv.'d  iiiv  pnnnpi.-,  ..f  .vuiiomirs.  to  Dr.  Wat-.ii   I  "\\r 

„,  i,  1,,, Ill,  asu.v  niv  .•onstnirtiv  tliinkiu-      And  to  all  tli-r.  loL'rlhrr 

with  that    •■•■■.al    audi' I   man.   liw  lat-   I'nii.'ipal   Crant,    .villi   u  hum   it 

v.;,s   niv    i    forlunr    to    K,    r\  •<r\y    a.^soriatrd   throughout    my    rolh-- 

coiirso"!  our    1o  a   v-rv   lar-     .Ntoiit.  my  idras  of  nt  i/i'ii^lnp  and   man- 
hood, and  llM'  inspiration  to  aM    m  a-rord  with  tliom  urnlor  ovfry  oon- 
ditior.      And   I   would   h-  sori> ,  .x.-rduiLdy  sorry,  to  uso  th  .so  -.Its  in 
.,     wav     that     woi.M     li-nvdlt     iIiom'     ..ontlonin     or    (  .-..r..,,  >    Inivo'-ily. 
OiK>en-s  rniv.Tsitv  stands  lor  ,,us|   Ihos,.  prin-iplos  that   I  am  .nd-ayor- 
iii.Mo   im-ul.-ato   inlo  thr    mana-<  mmt    of   a    numlM.r   oi    our   (  anadinn 
LilV   Tnsuram-.   Compani...   v./..   homsty.    inP.'rity   and  '■'■"";"'">■      ''"^ 
what  n-dil  lias  this  man  to  da-taf  to  mo  my  dutios  to  my  A  iiia  Ma  or 
or  as  a  r\uyru  or  tho  manm  r  ,u  whi.-h   1   slmuld  art  as  a   poh.y  holder 
in  tho    North    .^mori.•an    Lif.-.       Ho   is   .mith,  r  a    -raduato   oi    <.Mio,.n  . 
l^ivo,.,tv    nor  a   honofa-tor.      !lo   i^  iho  to..,]   au.nt  lor  tho  North   Am- 
erioan   Li  to  a,,  Kingston,  and  as  su-h  -olio,,,  and  7;^">,;  ^';"  ;;;;::'^:,=;^ 
on   tho   thousands   of   (h.llars   ol    prom,um>.    vvhi-h  tho    1  ,oto>s.,ts   ai.ct 
fnoiids  of  (^toon's  pay  o,i  a.-oiint  of  tho  in-uranoo  tlry  .-arry  with  his 

C;mra.>.v.  <md  a  v. Vy  lar,.-  pari  of  whah  I   phaod  o„  his  1 '.s.  who„ 

I  was  at'tondinir  tho  Tnivorsity. 

In  what  I  ha. I  t..  s.iv  p.  tho  Hinvtors  at  th.'  Annual  M..-tin-,  1  nc- 
ouso  th.  mnnna.-n..nt  of  tho  North  Anmn.-an  \.^,'  of  havi..^  .l.,,.  mmdj 
to  do,norali/.o  tho  Lij.-  Insuram-.-  busuM^ss  m  Cana.la.  and  I  st.iP.l  that 
I  had  .-■vidon.-f  to  prov.'  what  1  saal. 

Thi.  rof.-rs  to  an  orf.>rt  whi,  h  T  nia.h^  as  far  haok  as  1902  J.-  unproy* 
tho  I  ifo  Tn-uran.-o  husin-ss  in  Cana.la.  My  .■xponon-o  at  that  tim..  .■on- 
^m-o  1  mo  that  without  tho  oo-oporati.m  of  th,-  manai:..n.nU  it  w.us  hopc- 
r"    and  T  have  .>ver  sin.-o  ,-onsid,-r..,l  this  in.u.l.-nt  as  bun..l.     I'.t.t  .mw 

L,  ;  Mr  I-'air  makos  s< 1,1  as  ,o  r-f-  -   to  ,t  as  an  "  att.omnt  to  .h^s  roy 

his  a.^,'n,-v  in  KinL'ston."  ami  an  •'att   m|,t  to  usurp  his  posita-n    h.  r.>. 
it  is  verv'advi.ahl.-.  for  the  sako  nf  tho  truth:  lor  its  vahio  as  a  suh-  l.dit 
1    h.rma, Lenient:  for  th-  ovt,l,-i,.e.  whad.  it   is  in  ,ts,;l     o    tho  hnta-s  y 
of  mv  motiv.-s  m  this  .Mmpao^Mi :  an.l  for  tho  pow.-r  whi.-h  it  p.,ssess...s  m 
it'olf  o    o.tin.MHshin.^  the  h.lo  that  Mr.  Fai-  att...,,pt.-,i    o  make  for  h^ 
own  h.-a.l  at  the  Annual  Me.tin-  that  this  ni.o..h-nt  should  h..  oxhunmd 
That  T  hav.-  iiover  had  an  ambition  f<.r  a  .llstri.'t  a-.-n.-y.  much  less  tha 
of  \Tr   Fair's  at  Kin-ston.  i^  sufli.dentl;.-  eviden.e.l  in  mv  eon^tant  relusa 
Jo  accept  anv  of  the  manv  very  important  ones  whi.h  Mr.  Goldman  and 
;?.  ?.,trM/N^'-('Mbo    yuvv.nus  to  tho  in.-i.l.nt  1  am  about  to  relate,  was 
pleased  to  offer  me.  "  Mr.  F:.ir-s  other  aee,ts,Ui.,n.  viz.    that  T  att.ympted 
Jo  d.-stroy  his  n<r.'Tu-y  in  Km-^-ston.  is  well  answ.-r.-d  by  th.-  incident  itself, 
which  is 'as  follows:  ,        ,       .       ^  .^      ^   a        t 

In   1899.  about  the  same  time  that  T  entered  upon  the  .study  of 
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LilV  I, 


(••HIIIlll^Moi 


IMIIMIlcr    Uilh    thr    Itlt.lltiull    ,,r         ;,k 


y<-ai.s.  ill 


iVJ<IU'\      Willi     ,1,,.    \,,|t|i     .\ 


iiii:   It  tiiy   hir  u>.rk.   I 


tiMik  a 


IIKJ 


fii 


I 


I''    I'llMIicss  (111    the    I 


\\.l>  a  ^lllilrlit    ,i|    Ih 


thrnii^rii   \|,.    |,' 
tell   iiit>  tliat    I 


""'ks  t,\'  tlijii    ( 


.'III' 
was  I  til 


!li( 


III    tl 

^t.  ml. 


I   "lli'.'ill   I, ill' 

I      I'lilVi  ls:l\  .    I 

'"i.'ijian\,    iH  ;ii  Ix     ill 


'"I-  til.'  II.  xi    t! 


ircc 


t"-'-  I  lays 

Mil'  ij 


'f|  .1  I..1  .•!'  v.'i-y 

nf     uhlrll     U'i'llt 


tlin.'.n    wa- 


■■1^     my 
' ''M  I ii  'ii„'h 


'."•>'  su,.,.,..r„l.,„  In.  s.„V      ln„;.:um;'!'     'm':m"  V"'   'i'''    "'    if 

r;:';;:';';'!::;:;,-:,--;:' ' '■ ^v,, ,,.'.!:,. iv:;:v;;;:,r:';l;i 

'^'•'''''••'-■'u.ono.,.i.,,!;.,,:rM;;;,,i.',:::;;;i!;\;^^^  ;:';'•■ ,■/ 

r;;;i':i't;:':''T'''- '  '•'•'--'--^•n;,;.,:.i:;Li:,' :';,:':;':';;:■ 

I     >l|ci\\r((    the    i'n||||,iini|,M||(i|i    I,,     \i,       |.'.,|,.      .,,,,1       ,,     ,1         ,.    11         -  , 

;i;^v.t;.,.a,.i,.t..T.n,,.,,..      .,M^..,,^;:^^^^ 

'."'^"""••^"•'   ^-"il.|„.,t,„,.,|.|,.n..  :„l,...„|il„,,,|    ,',,„|   ,   ,'      ^ 

i  -  >         "'■■    •■iph!'"ali.  ri    V,.'!.    u,-,l<.  :•    .„    M,-     ^;  ,,'.,i„  '     ,  ,-.•  .    .,' 

I'-    -•'■••-'^':'     <'-.:..ii:Ml     !..r,.    In.:,, ,,;.'..,.,„,,,   s.;  ,   r    ,, 

. •..:,..,,,',   vvln,.|,  ,|.,iM,.tly  St.,..,!   th    >    ,1'  a-i  ..,  m   wa .   k .-'t.  ,.,',. 

'""'";    ";!"-i""'    <■■    l::l.'   up   tin.      .1i.,,|,v.    I    ,„.._, I    ;,  ■"'     "•' 

'"''""'"^"  "•'■  ''^'-  '^1'  ''-    '■■".•.■.      .\t     V.  a,.,..,,.,!,.!   r,,,.    i 

.h.nv.nd,t    u'itl,.,..   I  v,.,r..nn.',,.,.    V   ,,,..!.,,.    M:I1   :„„„,,.    .,r  m,:   ,.... 
';'  '  '  '""  V"",    '';""•'*''•"  "  "•'■-  '-  ^'■'■■'i<'M  '-'  .'nil.'  i:..,,u,.i-i„. 

^';"'7'>-    '    •■'"-'     •"-••■•■P<       I    -      ,i   : ,..    „„.,„„„,„    ,,!..',,;, 

'■■'■"•■    ';■'""   ^^'"'''  ""••■'•   -""•,.,..   urn]    .■:•■      11,  „    ,,'    ,,    ,,.,.   „,,„. „;,    ,    ,,;: 

nn  ap„!„^v  trn,,,  M,,  Kairan.l  a  „p.;  .  .■  |V,.,„  M,.  m,.,-,!,,.  ,,:.,,.;.„„, 
■■"t..".-  til'-  (  ornnany  V  rnl.s  .'i.-iiiiU  -.■!,.;(;,,.'  i  !,..,■,■  :'(,.,■  ,  ,.  (  .,  ,,.| 
■>'-'-'V  ■-  a  .ati^rart..ry  .•■;(  |,.n„.nt  f)h-  l-Tni^v,.,!  ,,|'  m,.  xV  .1  I.Vj.  "  T 
;';"'■■''•    ■''     "•    'l"'"-"nl,.    nnlil     Tliu.'S,lav       Ti,.,,.,,,,      ,.,,,, |      _,:,,,     ,,,;;    .,, 

th.i      I    u„„|,|   n,.f    )„   l„;ni!.:,....,!   ,,„v   '    „,„  ,.   ,,„„,   ,,,,,    , ,-  ,„     „. 

"','•    '    T'''!  ,"'•■ "    '-l'"-^'    •■^■■•'•y   '■^-     't    of   tlv    Vni't!,     \ :„.,,.    T  ,f.. 

o  1,,.  ,|..r,,t  ^^■,th  hv  f!,,.,;,.  !l„  ,t  ,,,,.0  •..I:...pap),,.,|  t.,  ^]r  K,.,i-  ..,  ,.,:..,.^ 
to  N  n;,"t,,  On  tl,.^  „.yt  n„.,n,iri._'  Mr  Fair  m-;,.  ,t  tl,..  1,.'..„|  ,.,•.!,.,.  .,„A 
tho  ,  !,„.„Uv  wn.  s,.t,l„l  hv  Mr  Fair  raV.rin.^  to  ,.,no|,,.M  ■■  i.v  Mr 
M..fal..  ,,n.]  Mr.  O.l.lmnn  ".-Lrtakir.  -  In  ,„.,v  „„.  tl,.  aM„.un,  „f  "th^ 
rehat..  iv<m  -.'Tno  other  soiin',.  than  out  nf  tho   i'mhiN  ..f  M,..  (•.,...„,■,„%-' 


"-^'M|l    i':iM! 

i..'  T.i  .  !,:v 
'■.'I'ac  I,.  To- 
■;;"  'aN    w  i»h 


imd    hv    Mr     Ar-r..!, 


|)p     rjty-i'jj-j  [k,  : 


nu.r.-^ 


^r-a  !'•■}•  1 


'P.'inv, 
r  fb< 


ron,p,.n,v,     Fron,  w),:,,  T  lP.nr,„.,|  „r  th.  Mana.^nH  nt  ..,n,!  rl„.,r  pr.n.MpI., 

at  that  t.nio.  to-.th.r  with   my  pn-vio,,.   thn..  vai-s'  ,.v,„.ri,., I   ,]^ 

.•idpd  to  rlirpr-t  my  jif,.  work  aloncr  sot,,.,  othor'liri.s  f],-^,,  tli'.t  of  T  if,. 


Ill^'ll  ■HUM  I     IIIJV     i|i|<|    Itl    cirll, -III, lull    III     this    llirnlilll    lll.ll     ill.     uiilv     i!l-lll» 

"I     ill'-    irj' I  r  M'ill     lli;il     Wrl'i'    r;i  flli'i  I     iMll     \\i-|-r     1  hi      ajinln'J^     li'lil      >i  i     I'm 
il^    I    l,l|iiS\  .  till'   |il'ii|lliM'   Id  rlll'i'l-.T   I  III'   (    I '111  1 1;.  II  \   '>   fulis  iiv'il  !M    t    I  ■  ■! '.'l  I  JllL'. 

Willi''    U'     Jll'r    .|.;illllLJ     WMIi    ihls     ri;i!i|i.     i .  T    ||h'    Allllllill      il.'lllrj     li'l 

IIS   Mr    wliii    ihi'   "till  I'    '_;i'iit  hiiii  II    iii'r    will,    iinik    Mi'-h    ;i    |iriiiiiiiiinl    [i;irt 

in     Ihi'     (ll    ll.lli'     ;i>     |r.|lr>     hl.lljiTs.  lll.ll        S.    tliili.C      |\-|r       >,     |||.     h'M.I     111      tin 

fii r  Iv.'iT.    |);i\  iiKi.ii.   I'.ilt  •i-i.ii  ,-in,|   I,     Mil.   111,.  ('..iiip,-.ii>  '-  S'.li'il'ifs. 

.■mil.    I    li'.-iiii    111. Ill    Mr    <  ii.liiiii.r..   Ihr    \      i,    who   ,iiI\;mi1    th'in  lliiit    llifV 

umilil  ?i"!  I"-  \  |.i|;it  i:ij  111''  |)l'ii\  iNl'ili-  ..r  111"  I  iisiii'.'in,  ,.  \.  I  In  ;li\.  ,l|l|.^ 
M'    lllli.'ll    "I     till      (    ii||l|i.-in\    s    lii..|i.'\      III      \h|.||';i|i     S.riii'itii  - 

M  1'^   I  L  <  ',  <Klini-ni'  |v  ;i  SI.  1 1  III'  mil'  .if  thr   I  )'i'.  .-turs  i.l'  th.-  <  '..i..,  .my. 

ilt'lil     111''     I.I'iIm'I      \\\]i)     si. Ill     ill"     (  '.ilii|i;i|iy     |l|.       !.||'.'.      Iilii.'l.s    .|      .\||M   I  H'jill 

boriils.  wliii'li  It  Imlds.  .'iml  \\|ims,.  lii'm  h;ii|  r.."  i.nl  thr  |;ii'.:i'  ln;iii  I'l'iiiii 
till'  .Xni'tli   .\iiii'i-ir;iii    Lil'i    on   ih'  i''.ll,'it''i',il   ..T   .\iM.|-ir;iii   S.  i-mii  p-- 

'I'llrsr.    Iiitji'l  hi'i     W  ll  h    I  III'    I  :h'I    I  Ii;iI    1  llr   I  'A  1 1   •  .   I'll  t  i  llr.'l  s   \\  .  r.     si.iis   ,,\    I  hi' 
I'lTSIili'llI     ,ll|i|     .\i,,:in'.;lll'J'    I  >IITi-|ii|'    'j!\i'    ;l     1,111'     llll|li';it|ii||    nT    lllr    klllll    nf 

jiiilii'V  liiilili'is  wliii  wi'i'i'  |ii'.s,  ii!  ;ii,  thr  Aiiii'i.il  M i '. 'I  i  11 '_'.  whi.li  s"  li. Hilly 
ajiphiinji'il  till'  ri'iii.'ii'ks  III'  Mr.  ULiikir  .nnl  Mr  •  Inhliiiiiii.  N'rry  W-w  <>[ 
am  nth'''  '-hf^  nl'  |i"lii'\'-liii|'|i'i's  knrw  whrii  '.r  \\  li.'i-i'  llir  iiiii'tiii'j  u.is  to 
b.'lii'lii. 

Ill  liii-c  III'  till'  ,ii  iiiissiciis  ili.'it  liiivi'  lii'i-ri  iiiiiili'  liy   liisiir.iiiri    ('iiiii|iii 
nil's  nil  .■iri'diml  III'  tl.  '  i-hiii'-'.'s  I'lHitiiiticij  in  my  lirvi  lilf'  r  \<i  tln'  [niiilii-; 

iu    i'ilri-  of   till'   aiirilissinlls  Hint    ll;l\i'    hi'ril    lil.iili'    l)\    till'    Ill'<lir.llli-i'    Ilispi'l'- 

tor :  i'iihI  in  I'.'iri'  nl"  wlijit  this  [liiniiilili  t  i-i>iit;iiiis.  \shii-h  is  liiisnl  on  a 
thiinni'^li  stinly  nl'  the  (iiiM'tniiicnt  Iii'ixiiIn  ami  an  ''Xafiinal  imi  nf  thr 
bunks  nl'  thr  \ur»h  .\iiirrir;in  liil'i'.  T  .I'.'aiii  mprat  that  Canailiaii  plii-y- 
holilrrs  >hniil(l  at  niti-i'  nrnvr  in  thi'  liirri-tinn  nl'  hnii'j'in'j'  ahmit  an  iiiM'sti- 
palinn.  al'tcr  \vhic}i  tlii'  Insnrinrr  .\i-:  shmilil  lir  aini'mii'il  to  rovrr  any 
of  ihi'  I'l'ils  ilisi'DNi'i'i'il  ami  In  iimviilr  ''nr  a  iniK'h  iimrr  sti'irt  insprrtinii 
than  now  exists. 

Tlir  C'l'cat  i  vils  alri'aily  ilisrnvrinl.  hy  thr  ailmissinti  ul'  thr  Maiiau't' 
nients  and  in  ntlur  \va\s.  may   he  ^iimnii'il   up  as   I'dllows:    - 

1st.     Exci'ssivi'  I'xpcndiliiri's. 

2ml.      Wilhliohiiim^  assets  t'lnni   the  Oovernineiit   Re|)i)rt. 

I^t'il.     Wi'itinL'  up  assets  tn  eonreal  f-Npeniiitures  that  shoiihi  apju'ar 
iu   the   Ouvernment    Uepnrt. 

4th.      rsinir  tlie  prnfits  I'rom  tlie  sale  nf  senirities  to  eover  np  losses 
in  real  estate. 

Sth.     Kxeessive  investments  in   fni'eii,'!!  securities. 

<)th.     iTivestinsr  larire  sums  of  mnney  in  new  ami  nntried  senirities. 

7th.      Not    uivinL'  tn  tlir   pnliey  holders  a    enrreet  statement   nt'  the 
Company's  affairs. 

Rut  we  have  no  trnarantee  that  these  are  all  the  abuses  that  exist  and 
■Wi   will  not  be  satisfied  until  a  tlinroiiLrh  invest iL'at inn  is  made. 


Noirrn  amkwkw.x   likk  Assru.v.NcK  companv. 
.wxi'Ai-   .MHi-;ri.\(i. 

Thursday,  -lanmiry  Jnth.  1906. 
Meetinjj-   was   held   at    11    a.m.   at   the   Head   OfTiee  of  the   Company. 
KiiiL'  Street  West.  Toi'mito. 
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.■lM,.-i 


^^""M-.ui,,., i,, :,,,„,, ,, '.  ":'  .  V'"'    ^ ';'•'•" 


,  ■  •.,.,.,,,,        \rii,'!-|r:i||      I  .11 

"'  " -I'  '"  M  nir  k;..  \<    M  V  li,  I   ,1. 

"'■'>      ''■'^'      II"      |.l-Ml|..M.    nr,,.k,„,     II,    ..     ,,,„..,,..„-• 

h.'.vii,-  !.,,.„  pniil,,!  ,,,,,1  ,i:M,-ihui..l  ' 

.,.i/';;,;.;;;!:^''' '••'''''''''■'■•■'''•'•' '^  '-..i 

Mr.;n|,lH,;n.tlM.,,,;,r,,.,..,,,vs,.,n,,ru,,.|'nM,|,nf.r,,,,|,|,,.,v|,,,,, 
^.._.I..^A.,|,,,,.,   s,.,.n.   ,1,.,    ,1.,,    I,:,.l.p,.n, ,<.    ,n.x.u„n,„..  .1,:^ 

''''"■  !''•<  -i'l'^nt  llirr.  iv,-,,!  I,,.    \,i,n.,.,l   .\,|,|,,..s 

«|-.-t.'.„s  tn  ask.  w..  will   1„.   ,.|..,.„,|   ,„  ,    „    ,„„   ,|„.   ^,,.,,„|„  ,„,•„,.'„,      •'"> 

H.n.  an.  .  nun,l..r  .1- ,,nn.  wl.i.O,.  ir  ,h,  V  .nv  ,n  .,..nnl  u        p.       /:  r^ 

who  hns  MO    V,.,  .nv. a  s.-msf.,.,.,,.    ivpl,   „.  ,(„.„,      ,,„  H,'   ••„.,■ 

«}.o  M.lnnttnl  that  a  hm.uI,..,-  of  ,I„,„  ■.,,  i,,.,;,,,,,,  i,,...Mlanti,.s'n  th  ■ 
mn,,a...m.nt,  o  th.  CoM.pany.  hu.  h.  s„„l  that  ,r  anv  n.n.-.lv  v  ,s  "o  h  . 
mml-  ,t  n.Mst  h.  I,n,„uO,f  al.o„t  l,v  th.  ,H,|i,.v-hol,l,.i.s  sin,- /  if  ^^,^n  , 
m  hK  po«v,.  to  .lo  ,no,.,.  ,han  ,vpo,,  th,,,,  as  1,,.  ha.l  .Ion.,  f  \CrrC' 
b.-to  .Ml.nnt  th,n.  nov  p,  yo,„-s,.|r  ,m,l  tl„.  oth.,'  Din.-tors  of  this  ropi' 
p}m>-  tor  yoiii'  tvply.  '" 

1.      Why  has  .T   .littV.vTit    Mat.riMi,!     .f   nv.ipts  and  .lish,ii-s,.M„.„f, 

je..  s,.l.nm,..l  to  th.  p ,-hol.l..,.s  rn„„  .h.  on.  Int  J/ih  '  ?    ™ 

whfn  both  n,v  r.pn.s.nt.Ml  as  t,„.  stat,„„.nts  of  ♦■„,  (•„„,,,,„,-•,  ^^l,; ', 
on  tho  31st  Drwnih.M-  r,f  ,.;„.l,  y,.;,,.?  •        '"'•'"^ 

.Inst  allow  ni.  to  ,v;,.1  y,,„   ,|,o  stai-nipnl   of  <lis|,„rs.m.nts  which 
*pp-ars  ,n    h..  report  of  ,|,..  Annnal  M,.,iinir  last  ^..,•...      Tt  savs    at    h 
h.nd  of  ,t.  -Statement  of  th.  X.rth  An.,.,,.an  latV  Ass„rarKv  Pon  pan v 

h^r  th.  fnannal  yoar  .n.ln-  D mh.r  .'list.  1004  ••  „n.i  it  •nv.^  th.-  tot-il 

^.sh„rs.m.nt.  as  *0.37.S77.n;l      Th.n   in   .he  riov.rnn.  n     n   k  rt  T  fin 

mont  ...port   is  wronL'.  or  th.  r.port  suhrnittod  to  th.  poli.vhold.rs  is 
wron-r.     T  woi.hl  l,k.  an  .xplanation  of  that  point. 

l'«(:>r,.,.VT   FU.atkh::    0,,  on   with  yonr  nn.stmns:  th.y  will   all   h^ 


v^   '«b  ■^JZJL.  ^ki.v..~ajiu  tc^^z- 


aiuvvciiil  ill  oui-  tiiiu'.     Whutivi  i   lunif  \ini  Iiii\c  i/.,t  to  a^k,  .i>k   il  in>w. 

Mk.  MAHrKii,:    I  would  liitlit-r  .|.  al  with  lliirti  iinluidiiuliy.  iM-.au*' 

liuTc  ari'  .'i  "iHi.l  iii.'iny  »if  llirjn,  iiii.l  I  thmk  il'  v\ «ip''  ntiat''  n'lr  .itl'ii 

linii   we  will  '_'!■]   nvir  l||i  tn  .|iiii'kir  Ky   ijiiilm-    \>,ili   Mitn    inijiviliially. 
Kiif  I  atii  III  your  hnmia. 

l*K'i..-ii»i,Nr   l',i  \ii.;ii:;    N,..    -iv,  y,M   -.mII  Iijv.-  1..  ■.•.,  ,  t,   :  n!:!  >."'  ■'■■"? 
lirt    hi><|. 

iln.   II\I(1M.1.:    'Ilnit   IS  til-    lir>t   iHiih'       'I'll.    >rri-ii.i   p.  lilt   I-: 

2.  \\  h\  Ins  It  I, .Mil  II,.  ( -sjir-y  to  [lis  ,.i;l  l.if  .■■.  |m"iv..,  .,.  |.n  •,  ,i 
piii'l  i>i'  tlh-  ,  iitii..  [Mi  iiiiuiM  111  iiiiir  .IS  :i'J  !  I  |H  .  ,..  Ill  III  !  .ii.  ;l  |  |  ,  ,• 
•<'M.   ill    I!"):;.  ;  ii,|  :;ii  1>  |.i  r  •  ..iit.   iti    T'":'    ,ii,il    ,■  h-.    h:,,  'li.-t.    >    .  n   ;i 

•dlistiltlt    Itirfi'il-..   in   till-  .  Nliili.ritlll'i-. 

N'liw.  .liliiw   DM-  t..  say  ill  .urini'.-iKin  '.\'.]\  tin-   ih:il   ■  I'-. -i.ly   •.:>■  >•  •\-f 

iKici.    .11    thi'    I'l  pn;'!-     .iiJplMilli  ,|    tuii;iv.    ,.|ii    ,;;t    i;;|.t    I   .    '':•,,        ;  )|. |. 

his   iii.'r.iiMii'..'  I  \|ii  li'liliiri'  iipiTi   till-   '■!  Ill    I'l  f.  r  I'l    ill.-  ( 'iirii;i,-ii\        Thi^ 

IlilS    !m  i  II    ijnnr     I'fiili     »i-;ir    ti'  ,    ■  M.'.lr      ll.l.l    S(,;:l..    fVi,,-',     '         ,     !       ',  ,■! 

,)i:it  tlii-  i-i  -iH-   111  i!  .    r..-!.l  .!•.!  II  -•  -A    I  i-.iiii  -1.  h  il  -;    ;,   i,.  i,i.  ■  n  '   I  -,.    u\ 

\try        .-■•      I'llllv      j-il.i     l|,i      .       |..   II-.    -,     ;;ri.|     I     ll.l\.-    ill's    1m    .Cl'l-l-    \..||     .-I-     .!     r.   >1- 

■liisi-,i.  ;■•  .i.r  llij!   I'll    ill    i-.-iv,    I  .x;..  II-.,  -  ;i   ,    i;.  t   ,  n  -■, mt  ,.{  i'..    ■■•.  ■    a 
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iii'j'  llii-  \'-.-ir  I'll.:!  ,111, 1  I'liii  ..,,1,1  „|,,.||  ^^,,^  ,|„.  ;i|||,,||,,|  ,,|-  tli.'s.'  |.r..iiu 
in   1'iHi  ' 

I  ^.ll'iiiitl.'.l  llil->  ti.  Mr  i;.i|.iiii;iii  11.'  ..-|i,|  ilijit  th.'  |,|-..lil,  (i,-i,i  1„,  I, 
s.iiiii-  -.^L'liilM  ;ii.,|  thill  thi'\  h.id  Imtii  :ii|(|,,i  ^l  th,  ir  r,.;i!  .->i.-:ii-  h.'l.l'ii.'s 
«..  ;i>  II.  sir.  I. '.'tin  II  tli.it  item  ..I'  their  .-isvts  lint  [  tind.  ,ii-.-..n|iii  ^  |.> 
ilii'  M'l-v  l..u.'>I  |.i!.-.'  wiii.-h  ihiiN,-  siiM-|;>  Li-.m-lil  .liiriii'j  th-  \,-;ii-  I'liit. 
Hljil  llir\  i-.',-ili/.'i|  ;i  priiiit  ..r  .t;!), Till. '"..;:  ;ili.|  if  tli.-x  >i>\,\  tli.-m  ;il  tlh  l.,|i 
iK-t.-li  thry  niiiil.'  ,1  priitit  ..f  .*.'.( l.r.i't;. .'.:!.  \m\.  jn'sl  Ili.-r.  Mr  I  :..|iii,i;iii 
^ays  ||i;ii  thai  \\,-i>  ,i.|.|.'i|  I.,  th.'  i-.-iii  .-stiiti'  lii.hliii'jv  ..f  tin-  » ■..iiii.,iii\ 
sii  as  f..  str,  i|...t||..ii  !hal  il.-iii  .if  thf'ir  ass.'ts.  X'.iw.  |,t  ii>  s.-.-  what  Mr 
n(i|{liii;in.  .11-  tit..  MiiiiaL'.  nn-iit  .if  th.  CninpaTiy.  tohl  iis  last  y.-iir  \u 
Ifisf  year's  ri-|...it  I  tin. I  this:  ■[  iiitmiat.-d  last  vi-ar  that  tln't-r  wmild 
he  il  (•(itisidci-alili  ndiK-t imi  in  llii'  r.-al  cstat.-  whi.'h  has  been  undor  my 
i-liart;.'  for  sum.-  tnn.-  T!i.-  stat.-iin  lit  li.-fm-..  v-.m  fully  .'i.nfiniis  ihis. 
in  that  we  lia\.  iiia.l.'  a  i-.'.liii-ti.in  ..f  n.'ariy  .*i!()i).(iiin,  this  hnviiii;  I.,  en 
hy  means  ..f  sal.s.  ainl  I  ,-iiii  h,-iii|>\  In  say  that  th"  Ci.niiiany  has  Inst 
riothini:  in  that  .'..nne.-tiiin.  in  t'aef.  it  li.-is  .|.in.'  very  \\.-ll  indep/l.  so  iiiii.-h 
so  that  the  hal.-iii.-.'  of  i-,'ai  .'stjil.'  he|.|  hv  tl,.'  ('(.mjianv  is  of  stich  L'ood 
I'Jilne  that  [  woiilil  v.r\  iiiin-li  lik.-  f..  take  it  i>vei-  at  th  ■  ti'j-iire  nf  whi.'h 
it  stands  in  tlie  ('.iiii|>,-iny  "s  o.ioks. "'  Tliat  statement  was  jnnde  diii-ini 
fhe  Iw -..^iimin.j  of  i;ii)4.  nnd  .Mr.  Cioldnian  t.^lls  m.'  in  Deei'inher.  ino."». 
ths'A  il  re(|iiired  ;ill  fli..  profits  from  th.-  sal.^  of  s.-.-nritios  to  strengthen 
*hoir  hoidin'^-s  in   real  estflt.'. 

.Mi{.  Wii.i.i.xM  Hamilton-  iTorontu  asji-nt  .>f  \    .\.  Life    :  That  state 
ment  was  made  in   10O.">.  not  101)4, 

M^K.  ll.Mji'Fi  I,:  Y.-s:  r  am  th.-inkfiii  t..  h,-  .'orn-.-ted  :  it  was  niad^ 
■  in  tile  "Jiliii  .laiiimry,  irinri.  and  llie  sfaieinmt  is  for  iri04.  and  it,  is  in  the 
-^tnt.mient  of  afTnir.-;  for  IHlU.  \o\v.  let  iis  s.^e.  Siipposin..'  that  they  did 
not  lose  nnytliinu-  on  the  real  estate  holdincs  in  the  hist  ten  years,  let 
ns  see  how  mneh  th(\v  made  nnf  ..f  it.      \  find  that   in  the  last   ten  years 
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I     mil     |'..;|,|     I 
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<liiin  Jilt,  till., I,  I,,  II, 


'iiisi.i,   ,,r  ( 


(ll'tlll 


^  <iii   its  ■>iiln 


'ii.i.li 


.11.    I'.'hitiii.j  t.i  il 


hull    h; 


I  \  I'-l  llll'lll . 

\'  "UliI 


ll'll.'.l  .-III 


l.ll'\    III', 


H'-\l         |lfl'.'.'.|i|,M        III.  |,|,|,.| 

III''  |"'itil    luainu.   i.l'. 


■IT. '.I     (ir     Mil; 


I'll  1. 1  I 


i.i^i'  ..I  vii.-h  I 


i.iii. 


ill   •-M.-h   I'M'rit    th 


I'.'tii'i'   II,  il 


•il    -t.M-k.     \'nv    tl 
ilrli.'lll  111-, 


".  "J  1 1 ' ;  1 1    ,  ( I  \ 
II'    Iw.i    \.';ii 


I''    |>.illil     II',, I,.,'   ,| 


Tl 


II'  I'.ii'i  i.'ii 


iiiMiii'j   ;iii\    «iiiii    1 


'I I'lllIlM    Mil 


.iiiH'iini   s.,  inv.'^i.-.l  , 

l\.'st(..|     (1|-     (|.'|KI>lt,.,| 


i^''M^-i..ii    is   II 


'1-  I   III    III   tl 


Mill 


II- 
'•I     S|;|t, 


illl 


'■'I'll,"        llijii 


III. Ill 


null  Mill  ,'it  iiiiv    I 


Is  ;iiu    111. HI. 


nil,'  .'Xi 


ll'ii'l-    III"    .'nillli-i'ily    ..r    tl,..    ,,..^1 
i|'|'"-lli'i|    Willi    Ih,     Civ..;;'. 


sil'M.   (If    f(.-i||s|n';in.-..    \;,|, 


S||.-||     I'fs.'l'Vi'    tr.    I 
'I'lli'  nth.  I-  I-Lil 

Hi.'  riiitfd  .*<l;it. 


Ill 


'!■  ti'ti  pi'i-  ....nt.  tl 


'■     jll'llI'll'S     ill      III)' 


"•  '•;il''itl;il.'.|    ii|ii.|i   111,.   I, 


'.■I'  I 


II  til.'  riiit.'.j  s 


I.'   s.n.l    r, 


l;it. 


IS.'.  Milh  I 


ptvs.-i'ih.'ij   in    this   .\.'t. 


•'•-.•if.l  tHs..,.|,riti,.s,,'iisi,|,..,rc,n,, •1.1,1  .ni.l  ,,„t 


ilsl. 


liliil 


IL'S     ill     I 


<ifr|.j-ti    s,.,.,|,.iti, 


'■f.\    sitnil,.,,'  t,,  ilut       \,,w    I  11,1.1  ||,.,,   i„   ,.,|,j  ,,,. 


wrw  (iri  the  fim'JL'u  Imsinoss  „r  tl,,.  ( 
yon  jhlij  t.'ti  p.'i-  ,•,•1,1.  I,,  (|,;if 


">  ;ii iiiti'il  I.I  ^-J!!;..".!!!!.  ,111,1  II 


II'  I'tiiii't'  I'l 


VCS 


\n!| 


;:.'t  ^^li) 


inpiiiiy   ujis  •■fl.'.J.s:,:!:  so  f|i;,t    if 


•♦-I  •*--'n7..-.(io    i„  ,110:5  r  fin.i  iiiT.i,  i,„i,| 


7".  ::!'^.:!i».  wli,.iv;is  tl,..y  h;i.| 


reserve   mi    tli,.   .'ntir.'    I 


js  w..,'.'  *-,ii,-,.-_»iio^  .,,,,1  ,,, 


in 
I'ir 


firid  II 
$102: 


n-    ltivestiil.'tlt>    .if    til,.    (',,, 


"f-ic'ti    l.iisiiiess   \vj,>  ,,nly   .•i<]S.-,.n4;i.      Tn    ^W^   T 


"•".    ■•IIKJ    tile   eiit 


iip.iiiv    111   fiir.-iirn 


piiny  only  .>fi.']i:?,rt.^n. 


"■"    f"s..,-v,.s    i„    the    f..reinrn   business  of  th..   ( 


s.M-iinfi,'>  ;iiii.iiint.'.|  t( 


otn- 


flhdlllil 


«.     Wh;it    lii,> 


liec.iliie     .,|'    th,.     I; 


.nfedinp.'iny  n  .^unili.r  .,f  tlie  l„,n.ls  ih: 


fue    l)l.i,-ks    of    h. 


And  why  does  this  stoek  ti..t 


(  are  hell!  hv  th.-  ( 


mils    >to.'k.    whieh 


'I'h.it    h;is  ;ilfe;idv  1 


not  jipi.eiit'  in  the  Cov.'rnment   R 


eport 


I'liipjiny 


in   liist   e\-enii 
fn  th..  T 


ifen  iitisw.i'.'.l   in  th.'  'I'el.'._'r;nii  hy   Mr.  riol.l 


IL-      S        ISVII...       V,,       t|,;|,         I 


nsiiranee 


ii'i^'  .li'st    t.ik.'   lit.  th;it 


•ffler   r'oni|);inies    in    (*;in;id;i    th 

•n  jiiii...  .•\x\Ji..  Miithorij'ed  !.v  s,.,.ti,,ti 


\el   wliii-h  L^oveinv  th.-' r.-iii.'idinn  T.if.'V 


ffe  IS  ,'i   i.jirti.Mil.nr  selnii 


trian. 
;iTis\v.'i'   n.iw 
'<imt);ini.'s  and 


inL'  assets  per  le.I<_',>r  aeeount' 


■little  liiis  this  ehnise:  "  Proncrf 


in  .,, 


tile 


•F 


orni 


\    Of  assets  h.^ld  hy  r.imp, 


'It  pai'.'  .-xxi.      An. I  that 


T! 


)n\-.  sii.'ci 


fv- 


inu-  fliere  is  line  elatise,  and  it  is  tli 


hen  It  -.'oes  on.  and  under  that  h.'.iil- 


the  market  value,  of  stoeks  and 


i*^ :  Th 


other  <!fPiirit 


ey  are  snnriosed  to  I...  t.h"  pa 


i.s  owned  hv  the  C'n 


par. 

tiifiatn-. 


i<) 


;^ECj«a«4^Bisi;9UKi ;  •mi^r'-'-JT?"-:.'' 


►;„l¥i-  .C*-"     ^  .     .,>•   ..'  Sr.T  ;'■■  ;■" 


hinviiyinj;  m  d.-laii  llic  sIuuvn.  ati.i  par  aii'l  market  valu.-  .u'  rai-h  kind, 
'liif!  lubi>c('f(ir  .4'  liixii'aiirc  .•(itil»sstc|.  Ill  his  iiilcivii'W  wiiii  me.  that  it 
would  bii  iiiipiciini'  Inr  any  ('orii|.aiiy  u,  uitldiold  assets  or  n  thcv  did 
uitlihuld  ,,!■  (lid  nol  pui'li^h  all  thr  a-^rts  oT  Ul-  Coiiipaii.^.  Ili.-y  wouid 
I'y  violatiii'.--  Ilial  s.ciiun  ,,(  tlir  .\ri.  iji  r.'IViv.  ih.-iv  h.Miii,'  slocks  in 
the  vaults,  as  Air.  (iniijniaii  i'.,iirr,>-.(;.s,  arid  ii.il  r.  |i..i-i  n-  ilnm  w,,uld  \n: 
a   vitihiliofi  of  thr  Act. 

(.  W  liy  has  sn  iarur  a  .sum  a>  .•:;4 1  l,\?>  hen  ida'ii-d  cu  ihr  >crurily 
,.f  .t.-,()O.(l()0  of  th,.  st(,,-k,  „r  th"  (  h  .-a-o  .V  .Milu.iiik,,.  |-;!,-.,iir  liaiiuay, 
Mic  iiiark.'l.  valui-  cd'  uiiirh,  acr.>r,|ii,u  {■  ili  ^um  ii  >l,il.ii,.  n!  of  1  lie  Sun 
l.ilV  otlirialv,.  is  only  tiliy  cnits  on  th.-  d.^llar.  .\nd  wli;.  Iim-^  the  niarki't 
\aiu',-  of  this  stuck  Ih'i'u  irucn  in  Ihc  sunm  staLMuv-nl  uf  ih^  .\um1i  Atn- 
I  I'ican    I, ill-   as   .-.'»(IO,UiM) ;' 

.Mr.  "ioidiuan  <'hnnis.  as  I  i;iid  fnim  ihr  iiai)i-rs,  thai  l  iiusc  an-  Imnds 
aud  not,  stocks.     Well,  if  Ih-y  ar.    himds,  ii    is  iiut  con. 'ct  in  tlic  Vrpoi't. 

ili  Hie  f.-pi.il  it  ajip,  .IIS  imdil-  .in-  Ihidin--  ti;.,,  .  snil  ■-:  ,■  ill.-  \>iird 
■■str-ks""   (iistMI.-ily,       'Ml    rr   ;;r>-    no    l.oinls   ;,l    ihr    h.  ;i,i'of    ii,    n    i^    under 

Ihc  hcadiiij'  ■•stocks."  Whci.vi'i  \ou  \,u>\  an.-,  lionds  Ix-lou.  as  in  tiie 
c;is<-  of  ihc  .Mcxi.-aii  l!i'a!.  iz-lu,  iV  I'owc-  rompany  hoiids.  tiicy  ai' •  par- 
liciiL'irly  nuniioiicd:  .-.-.mii.  Sand.i-h  \,  ii.cm  r  .v  .\inh'r^i  ui  ;■-  ;:.:ids 
■  ii-c    p.n'i  c'iikii'l;,    iiiciii  ioih  li 

.Mi'.  '  ->■  MM  \v  :  (til,-  ivp  ..,  lo  Ih  !;o\-  .■|;iic;:I.  \\hu-\t  uc  h.n  h.  tv. 
and  wiiich  I,  as  siilHiiittcd  (o  our  pol,c\ -hold,'i-s.  sfjitcs  "honds."  It  was 
VI.''  ;:k'  a  'c,,,,,',,.  ,,;  1 1,,,  I';  i,,!ii,u  H'  p;i  >:;;..  hi  at  (»:'a\Vi.  <  i  i  ■■,:  r,  Ir  ■.  r 
■I"''  .ipplau-c^  I  will  c,>  liirihcr  acd  -a;,-  if  lliciv  is  ,iny  poll.  y-!;o|,|cr. 
•I  ili-^iril-  r.  ~l>d  [)o|;cy  hcidc!  .  \u  can  c.  m,-  and  h-ok  ai  tile  tjooks.  ii.ar. 
ileal-   and    ;!ppl.-;;i-.'.  - 

^''-■-  i  I  M.f!  M.  ■  ( )i'  .-..w  s,-  Mr.  <  ii;;!!  MMii.  I  am  i  .'i  kitiL'  iny  s!  at  ,.||i.nt, 
'''■'■III  tile  l!iiic  r.ook  '.-liicji  -^..-.s  pi,-.,- d  111  !ii\  hail, Is  ly  ilij.  In-p.ct.-.r 
"f  ln«iir,-inc.  ,  ,-,ii,i  tii,-ii.  of  ..,,,n--,-.  t!oo\.,.,  tiic  onn-.  for  ih.il  im^t.-il^,  on 
:hc    'lo\(  rnrn- nl     in-p.-.-tion    1  )i  p.irtni.  nt . 

S;;\A  r<r,-  i\l.!;;;  ;  Wli,],  ;  -  l.ii.-  h.adii;:'  o|  t  h:il  p:i';i.:  i  ,-ipli  ,,i  Hi.  ;,,pt 
fs  lli,-'i    nndcr  "('.ill    Li-iuw" '.' 

M;,.  li.\!;:-i:i.i.  ,  rcri.iin.j  .  :  '•  .\iii,,;i!ii  of  |o,,ns  sc.  iir.-d  !  \  lion.N,  ^Ln-ks 
and  .  fhcr  iii,-ii-l;i-t,-ili|c  .-olk-t.-r.-iis.  na-ii- !;.  '  .-ind  th-n  .,  .-..ars.-  --locks 
head  !  h  ■  lo-t 

S;  \  >ro!{  Ki-:ki.  :    Tlh-  p  aiii   h  adiii^   ^s  ••  llon.i  -.  S|,   -i;.  "  ;>,  |,|   ..,  on. 

-\  l'"!i -v-h.ildi  r:  Th;i!,  coi;!d  in.  .,  en  l,y  ex.-inmiiii-:  til-  print.-. i  .-opy 
ns  sen.;    to  til'-  (HiverniMci.t  "> 

I\Ik.  Il.\i;i'i:i,i, :    T  a.-cipl   Mr    ( loldmaii 's  -.t,-item,  nt. 

Mi;.   <ei!o\i\y;     [1,-r..   i-  a   c(.|,\    of   li. -i-jirial        i-la.-h   y.-fir   \\.-  ,-ire 

re.piired  to  send  to  ili.-  f  S  pa  i  tnieiit  at  <  )tt;i-.\ -.  .-I  li~t  (if  (  v.-ry  s-cnrit.y 
we  hold,  and  aNo  a  ii^  of  e-^-.-r.x-  sf^eitritv  on  wha-h  we  liav--  r;d!  loans 
N'o.  it  is  sent  in  tins  lorin  .:  showiii"  . .  'I'lr -c  a;-.-  nii.  oi"f  !iy  ih-  <;o\,.rn 
iiieiit.  AVc  c\(-n  L'ive  the  n.-ina-  of  tie-  :iei--:on  (.r  c(ei,-, -n  t,o  whoni  the 
loan  is  made.  njcadiriL.--  item  :is  to  ('hiea".i  vV  Milu;iiik.-(-  hmids,  s;.'iOi(, 
""".''  ll  is  .JMst  pos-'h!,.  that  in  .-..i-r.-ciinc  th(-  pi-oof  of  tlud  in  -/oinir 
thi-oni:h.  that  the  word  "honds"  has  Ik-ch  dropp(-d.  1  don't  M,-im,-  any- 
thiii'.r  for  it.  hut  of  coiir^..  any  one  with  (•\M..ri(  ii'-e  in  linate-ial  matte-s 
would  krio-v  at   ("tc.-  Mi-it   tliere  ,ire  no  .^^liHiO  stocks  that   can   l<  •  .■■ot    in 

this  connl  r\-  o!'  that    l;i!!d       !  .•n>r>!:!!!';e^:        aiii]  ther'-t'e-T'o  'I;'!'!!!  ji,!,,  i'C!)  f)i)() 

would  indi'-.-it'-  .+  ltl(lii  c.-ich.  \(,\>,  \]yv  don  "t  nsualh-  issue  sto-k  id'  that 
kind.      T  nin   not  hlainiiiL'  an>'  on(-   for  aii\-  criticism.  hci-,nise   von   know 


t 


MH.    IJaKI'KI.i,:     llourvrr    th',)    i.    ..      II      ',1 

I'^^u.  ou  thos,.  stl-ks  u'!s  iil,.?'Il '•    "'^^^^"•■'•''-  -'I'  I--.    ll,;,t  s,„.h  a 

Sknatoi;   KtKi;:    ()„   tli,,,;,  b(m,]s 

•^ll>.     H.Mil-CI.l.:      (>i,    t|„,s,.    |„„„N         T.    .    „    ,,     ,  .     . 

;"^;"n:;:;.r;;t;;:,,:;r;,;:-;;;:;- 

^vay  Conuuinv.     |   ,i,„|  ,|,,,  ,,,  ""  "-'-^  -M'l -.h-I.-.   K|,.,,n..  i;.,i- 

«'"<•  "li  M-t  m!  .    ';,:;:";,';;, ;"  ^'•^""■""•;  >  '-••■  •--  fid 

tmi.surv   or  til-   Cunirniv  ,  '""1;"        Nolhir,..'    h;,>    ^-..n,-    ,„!,,    th,. 

I  «n.rth.,  I  C  li  \,;  /TTV'l  "'r^''"  "■"'■■  ^''■'■-  ^-v. 

"""•  ♦'"■  '■'"i'-""'i  »n.  .,n,i.^  ,„.;;;■ "  ""■  ^■■■^"'  '""-■  ^  '■"■■^ 

will  un.l..nht.dh    l„.  u;/v:'n    ;!'%;''".;■''■'■•'''''■     ^^''''■''-  "■    ' -• 

of ,*2.)... i;  ,.,v fi.  ,,.    'r' "".  '";r; '"""'^ -"^""i''  ••-lu.-v. ti.,  ,„„. 

^mvs  n,  fl,at  w,-,v.     R„t   tn  pn.v  „n    point  '   ■'  ''''^"^ 

t.u.x::t.;t;;:n:•n'l•:v^:;;,t.r^^^^^         r  .,m  ..„...,,.,., ,., 

und.Hnk.n  to  trn,lnoo  nio,  n.  I  ]....„■,,        ...;,','"■'"■  ;'"'  '>''' 
^oK.  h..  lias  statt'dhcp.  in  tHw.n),!,     ,  '"■'..iMiv     ^  [[.■:ir.  h.ar. ! 

n.-!,.  r.u..  mis.ta;;':,,',;:':  :'  ,  !,'';,:;';;;::;:'''';;;^- /'^  ';'>7-.  u.  „.. 

Jl'<S    p,„Ml,,l    n„t    ,1,,,     ,)„.     X,,,,,,,       \,„„,,  ,        '    ;V  '"        '""     T         '"'^■■'"••'■-      ''•' 

that  wa.  t!„.  marl.  .  pH  • '      Th      •    ',  Z,  ''""'   ■'""-" "^     ''•"'"   '^'■•"-  ♦f'«^ 

.n  Liiv  p.....  .>^:;ooo  :^i:r ;:;::d:':^j;:r^,;!;:,:^-'',;j-- 

coi.t.s.  of  that  .po.  •;  -I!;.;:;  :;?::^:;;c  n:';;;rn!.;':r 


infiT. 
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M>     .u    I  ,n     u.s,d..,  ,,,,,,  ol   tl.a.   .,..,,,1  ,„,)„.  X,...,h   A ,„■..,   L,,',.. 

""•-'■  l.olWu.us  .t,  th,.  ,.„s(  pri,...  „.  „s  .s  l.,n.  .s  ^u-  u.-.v  .,ir,.nn..  the 
unl,.    n,.   w..,vs,.|lM„   ,h,.    .,u    „    ,,„,   „,„,„    ,„,.„.|^„,    ^„    „,, 

,      "",    '   •""    '""■:    -'-"'I'"''-.''!!   tl„.  ,.,Mn,.,.sv    I   haw.   nv,  uvd,  .-nul  my 
MH     -n..,,v,.,l      ,.,,,, Ml,,.  X.,.U,   A,n,.n,.n    l.,tV.  J    u,sh  it    ,.  1.,.  Z 

;•''  ''''■■'^•;' >•'••';•;'''''"'■ '''■■'''^'''^'"■^  >-iKir,,.,.,.,i  i,;,„k  „,  Tun,,,,..,  ti,..,-. 
;'''''"'":',     ""■  '"""""^  >i'"i'-.M  ,i„.  i,n,„i.  ,„•,,„., 'hi,...;,. V  Mil. 

M.Mu  n,v,.s  .     In  ,,,.  V,..,.  IIMIJ  u.  h;,,!  ,.,„.,.h,....,|  .  ),,■.,.  n,„u,n„  of 
-   MhIs.     .tsu„,.,i,l„.,M,r,.K •,!,...  •.„,„.,„,   n,  n,v,.s,  ,l„.n.  r,.„d. 

<  I   :t-..0().(H(,.  ,1h    (  .„,„.,.,„.•.•   h,.,vn„.  ,-,  ,„,,....n,  of  ,*>„.„„„.  ,,„|  „„,,,.  |„^„;^ 

'■'.'T'"'    '"  ;'"'■  '.' "'■   '"   ""■   "^""'   '•'""-  ■■!■  '-,.n,...s      Tl„.    la,-,    is 

tiM     ti„a.   ;,„.     ;,ur;„„    I    ,sk,.,|    ,1,,.    .\,„.|h    Ar„..,.M.,-,n    to    ...jiev,.  $,-.()()nO 
on  tho  iHm.ls  tl,,-,,.  w.  l,,„i  .,!,!.  ;,„,|  th^-y  ...,„|  :    ■  |  )„„  •,  ,,,4„ri,  ,1,.,,,    h, 
;■"""■  ^rr  '';'^"  -'"";llim^   ;■!-   ,.,   vi,.u:   !,.;„,.   il„.n,    r.,,-  .    n„.„tl,  oi.'tw,. 

;;;-;"■'„,.  ' "'" ■•'i'-'i"'i'jy  -  '■•■'^"'' '-  "^  ^'.-i' "-  ^ih-.m  i,,.,v,.  n,,,.. 

o.n  >  ul,,.  1,  u-,.,.,.  .,.,...p,,h|„  ,„  ,„,  ,,f„,,„,,  |,^,„|.  j,,  ,,,,,  |,,„„i,,.„^  ,,,. 
'  .ni.i.li,.      Witli    ,.,..,.„■,     ,„  yon,.  st,.|,,.„„.T,r.    y\,.    Ihn.pJI.   ,l,;,t   thr  stodc 

Nv.K  ™,  nw,,y  uitl,  tl„-      .n.N,  that  i-  ..no,!,,.,-  ,n..,..n,-..  of  vn,„-  ,,|,s ,,. 

'•■"■^:  •;'  '"l;"-'„.t„.n.  '  s„„.k  ,.,.,„.,..,.„,s  ,„.,-  si,,-,,.,.  „■,.,•■  .*;l„  ,,,sl,  i„- 
Nvst,.,  .  ,.n,.l  yo„  s,.,y  i,  ,.  .a-,„.,l,  ,l,o„(  *,-.0  ;,  .1,,,...  to-,|,-,v:  h„t  with  th- 
.■x.opt.oi,    ot    th,.    \,.,-th    A„„.r„.,.,„    l.,r,.    ,,„,    ,„,,   oth..,.    r.,„v|,.s,.,-s    who 


VMV..(1  ;,  v,.,.y  .,,,,.,11  .„„.1<  ho„„s,  th.T,.  was  ,„.v.m-  a„v  s,o,.k  ..i,,.,,' ., vvav 
<>  yny;ho,|y  u,ll,  th.  hori.N.     L.-istly,  with  ,•,...■„■,!  ,o  yo,„-  ,.x,;,.,n,.,|inar>- 


n«I   fi.ii.'i.ions  Nt„tr„i..r,t  that    ,n  tho  .v,.;,r  V.m  th,-,.,.   w,.,-..  .^4.800.000 


lion, is  a„,l  the  net  cai-ninii-s  .W  th,.  C 


OT„J)a,,>-    WWr    only   .isO.O,)!)     if   vou 


kn|.w  anyth,nrr  ah-mt  it  yon  would  k„,,w  that  thi.  (',„„n,nv  has  "l •->■-. 
ni-l.'s  of  t,-n(k  that  has  h,.,.n  in  ..onst,.,,,-,  i,,,,.  ,.Nt,.n,lin,  h.-two,.,,  rhi,-a-o 
ami  M, hvauk,v  ,l„,.,n-  tl„.  pas,  th,vo  y,.a,.s.  ,„„I  ,■„  ,h,.„  ,!„„.  tlio  int.~r- 
.^■<r  on  tho  hoiuls  tl„.n  ,ss,„>,i  was  I,.ss  ,har,  hall'  ,!,..  ,„.,  ,.,.,,.nu,-s  and 
h,.,;o  has  hppu  no  timr-  whon  ,hiKo  h,,n,is  h,.,v,.  h,.,,,  i,„.,.,.,.,s,..i  fro";„' timo 
to  limo.  that  tho  not  oarninL's  hav,.  T,ot  !.,.,„  ;,,  1, .,-,.,  .-^lOiXtOO  t,.  *! -,n  000 
in  oKooss  of  tho  hon,i  intr-rost.       |[,.a,-.  Iioa,.  a,),l  ..ippk-nis,..-^ 

Mr.  Ha,?pe[,I;:    :\rr.  rhannu m.  in  supp,.,-,  of  ,„v  ,.,.„,, .ntio,,    pormit 
rno  to  trivo  nnoth,',.  mstan,.,.  wlii.-l,   |  ,hink  v.ill  1„.  ,.on,-i„siv,.      Th..    \ot 
as  r  said  boforo    fo,.hi,]s  th,-  1, ,,.„,,„.,.  „r  tho  rouip.nv'.  uv<urv  ,,n  stooics 
o,.  hon.is  wh,oh  .1,,1  n..t  .,;,■„  ,.,n<i  pav  a  .liv!,1,.,„|   r,„.,h,.  ,..-,.  war's  ,„-ovi' 

^4:  0  ot  ,],,.  sto,.k  ,.|  tl„.  ^T,.v„...u,  11,-..,,.  |.;,,h,  .V  !■„.,.,■  (•o.np,.,„x-  \uv 
u^nitlou,a,,  ,n  th,.  ro,.,„  knows  that  no  .livi,l,.,„l  has  ^-..t  h,.,.,,  p,.,i,i' on  thaf 
.took.  ,an,l  y,.t  that  sto,.k  is  .iv,.n  tho,-,.  .s  p,.„.t  of  ,h.^  ..ollat,.,.al  fo,-  tho 
ioan.     I  think  that  prov-s  ,i)\   poini  ,-,.n.-liisiv,-lv 

.Mr  Tlnrnx  /Pa,-,'-!,.,-  •  As  a  ,.oli,.y-ho],i,-,.,  T  wn„l,l  likv  to  ,nsk  if 
snmo  ofhor  rol,.-y-ho],l,.rs  nil)  not  havo  an  oppo,-,unitv  to  spoak  and  T 
wish  to  ask  tho  sponkor  how  ,nu,.ii  tiino  ho  pui-pns,.s  oor-,,i,vinf'" 

All..    TT  vo^'!:i,T. :   f^v.]  •  n  f-.w  >v  ,  .      -  • 

My  nintl,  point  is : 


n;;m,i 


,py 
un  jiist  nlM.iii   (},,. 


o,,irc 
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^Vliiil    li.-is   l.e.-,)i/i,.  ,,)•  [|,,.  j;,r,.,.  ,        I    , 
!"-'t  of  iMoiiV  ""•'   '''-••l'l"aiv,l  In,!,,  ,)„.  .;,,,,,.,„„,„;  j/,". 

.^  ''■'"'  "■•■H   ilir  11, .•,„,„.  inr  I'm-      I    , 

':••'';"•'•  ^^'■'''■^I."'l^l.:;i7.-.n    I,,        ;   ,     '  ,!'"'.^'-'--  --M.!,,:,   ,„  ,,„.  ,„„„. 

'"'"'  '^  "'■" "-  V'-ii.  A,,,,.,.,,,,  , ' V'  ';■'"  "■  '■'■•""•■•■''■  -^'v 

"I   y.-ars  It  has  run?  '   '   "'    ""■   '"''"•y  .-hi.!   iI„.  „i,„ , 

■^lif.    n.\i;ri:i,i  •    ( »c  ,.,,,,,       ,i      , 
-'^'^''^i-'v.  an.l  w}„.„  v„„  ,,!<,.  t^!;,  v!'ars  ^"*'  ''^''   '"'"''^^^'^  lousiness    is 

•'"P""«ls  '>u  ll„.  n.t.nv  or  !,   noli  •"';:„""   "';■  T"-"^  ""  *'••■   -l'"l>'  it 
^">'l  Ii-'is  ..arn,.,|  „...,•,■  ■'".■th.  ..  ,m,|  one  mIs„  ,.  |„r;,_,,.,.  ;„   ,.„.^^ 


A[k.  ( 


"'■'>MAX:     Tllc    ntllcl     ( 


.^^I'-   Hakm-ku.:     In   ,v,,.,,|   ,,.  t,,„ 


"itiriari\-  licjri!. 


iniirli   ,,1, 


"■}    ri'[)(,pt    ),,.,., 


<i>,.")0().()0() 


find  froi 


'■■'"  "'-'"'•.■inr,.  (iK-m  th,.  M,„„,.,i 


irtir  t!i,.  \,,i-tl|    \ 


'"\i   rs     I,   II     \-p;|l.|s; 


'■''  '"  1^7!»  and  tlio  X 


that 


"  •■^'■ry  point  of 


ii'f  nidiv  jinaloiroi 


'lew  fl 


oifh   A 


li'lT'    ;n'o 


""■'■"'••>"  I^ifr  li;h|  OMiv 
ii''"l.  '■,ui;,.M.      Th,.  Mnfi.al 


^Fr.  ( 


I'oinf. 


"IDMAX:     I 


!■<  in  fvt'f 


11(1  t 


xtlOW    \-( 


y  i-i  sihwt   :!!  thi'ii'  ,-| 


wo  '■"itip.-iiiics   in    ( 


anada 


II  Odii  ?   w 


^C-    lit      |„ 


''     'I'   yU    will    look-    ;lt'    th,      },,  .-1,1 


'i'l'  '"  wiiriiij. 


00    -Mi;,t  w;is  fonnorlv  th,.  '( 


as  to  the  d.it,'     .Tii'^t 


hU: 


Wlllll;)! 


(ho  Ahif 


'"-I'-ad  on   ttiat 


nii.'i!     \(iii  \i  ill  i;,,  I 


iial  1,1  f,.  or  Wiitoi 


,Tor 


Sfx 
'xaotly  tl 
inm.  find  IIkm 


ii;i 


•■"   "!■■  ii-a,liii,j  tl,,.,,. 
['<■    Apai'*   Iron,  fl,„t.  ic  fi...  m,:(„;,| 


\'.,i;  ,.|, 


'.\ronLr 


!'■  >-,nn,'  kind  and 


o  w 


pnr,^  with.     With, 


•a'^  th 


■'l!^'''.     atld     1|:|,|      1, 


poli 


'■  saiii.i  rp<or\-,    f,,,.  ,| 


•n      I-,.,.,.|v;||._r     (]„,     ^,, 


bus 


:\rR.  ( 

inpss. 


mt  thai,  f] 


i''i'i.  it  woiiM  ho 


icifs  were 
me  prnn- 


">lnM.\X:     J 


.ool 


?"  '■'""''•■"•'■'•••"I   i-  ahsnl„t,>lv  ahs, 


oaso  to  ,,,,m- 
ird 


lauso.") 


IMr.  TT- 


'mpnnv  fom 


Ml, 'lie. 'd 


n-i.jr. :    ft 


'nini,.n,'c,i   In? 


«in<.s^   1 


n  r, 


imr  n 


'in,).);i    in    N70.      ^  \ 


0 


P- 


"  riri,'iiii'n. 


and  T  am  qnit,'  satisfLd  that  fl„.  .,„.,,„ 
cans.  whd.  ho  ha.  a   fair  knowl,.,ii.  of 


1''   sni'nj. 


'f'ln  't    v\;int  a 


ny    r.vli 


fn'aicor 


n<r  manifpsf<>d. 


tli 


'  not   wilfnlly  n.is-l,>!,d    h 
'"iMru-s  it  doo^  not  nopos- 


-^!^r""^,:^t^^  - i...M,„TK.. 


H     N     Wllh 


-a:-. I    I,,    til, 


.*>)  NATdl;    l\|,|;|;  :      |  )( 
not    i;ikillL'    |i|;ir(.    |j,,\ 


"I't     I't     11^    ,Ji^,. 


"-"   ''•      'i'li.'   Anriiiiil    .M. , 


Imil;    is 


We is,„,..i s^,,, poi..i,.s  .„,;';;,,;,; '  ",'""":■'" "' >""  -"'"  "•  know 

|ol   th>rn.      W,.   |,.t    Inn.   Ii.-iw   il-,;,,,'     '    ' 


Ironiin 


MlV,i      1,,      I;,;,;,.      ,.|,;,,.;_r,, 


Ill 


us    tho.r    pnii,.,,..    urn.    i„     f,,,,.,.         I',,   1    „    ,,      .  "   '    '   '    '■"■''   >'''"'   -'    i'-nc 

d-pi-.i  on.,  ue,,,v;; .;;,,,,;'' J ''';-'■'■'--'■ -'i--pni,,.,,.s 

fh"^  -,    ni.y  ,.,tan,.     Tlu,  i      n  our  r        J  ', •;■'"'"'■■   "''  ^""^"  '^"'■t'"" 
M,    ll^P,,,,,-    Th  ,    >         ''■'^"""''''^■"--    ^^"1,  tl„n,  .1   ,11.      „ 

for  what  is  pn!,|,.hr,|.  ~  '  •"'■  '"*'   '•'"'ponsihle 

■"\'f>.   TfAin-i  I.I,:    Thai    wa^,  all    T  ha,!   (,,     -,,        -n       < 
ii'i  -ini.M    l.i.MKii..  wli,.  was  n,-,.  V.,!  uith  -n.i.l.n.c  "       -i 

...  .  •^I!'        I'l    \lKIi:s    ST\Tr:M!-\T 

now.h„tw..h.v,.h.,,Iit;.::^h,.ann^;:;;;;;^''''^''^''''''^^ 

"Tn  thf"  first  ,,la,-,.,  I  -an  n-un.  fh.-  p,,|i..v  h^M.^s  th.f  ii,        u 

ronip.nv    ,vs,al..,l   (,.   am    -,,:,  Mi-a,al,h.   hmVi,,.!'  '"  "'    """  '"^   ""' 

I  omp;inv  ,aj  '    ■ 

m 

a« 

hi 


"    '■''<■■  >•   (o   inak-,'   (he 


m.t,.  kn,n.).,h^-.  of  its  alTaiis  sin-,/ its  i, n  i  L  1        "■''mn-,nti- 

n^sort   that   thron.hont  ,h,.    ulio),.   tnvnt  '  H  v   ^ai  s   ;  ?  /^rV.''''''''''^- 
h.storv.  th,.  husin..ss  lia.  h,.,.,,  honosflv  an,]  ,.J.^^V^'     ^'^'^''"-^ '" 


•  Mio  stat,.ni..nts  sli,.\vin<.'  tho  ]w^'^]on  f 
parefnlly  pn^s.-ntod  to  fh,'  poli,-y-hold,.,-s.  „it. 


H 


iM.tMl 

mo  t,i  tiint>  >-  ;  ,.  }^,.f^^ 
^■'*'«'  solp]y  (,;     xhihit- 


i:.\' 


ing  to  tht'iii  tlu'  proper  p,.sit 


<^ 


pride  iu  submittiiiir  tl 


loll    1)1 


('(•iiipiiiiy.     I  Imv,.  iilwjiM 


l'f|ini'l>  ;ni(|   ,i(Tii||!it>  '•['   th'   ( '.i|ii|,,iliv  ;"  null 


It  a 

IIIU 


J»as  been  i.usrepres.-nt.-d,  ami  I  haw  ^joo,\  ,vas,.„  t..  l„.li..v,.  th.'  satisfar- 
»«r.\  results  attiuiifd  have  l.eei,  j^ratil  yiii-  h>  Ihe  pui„v  1,  .|,|ers  ami  1 
believe  ere.htable  to  the  Di.vetors  and  inauave.ne„i  „V  .1  ..  Cumn^.v 
A  relereiiee  to  the  (Jovernniei.t.  K'eport  uill  >h„w  lh,-,i  m  the  ea>^ 
Of  nearly  every  eo.ripaiiy,  the  Departni,  ,ii  wdl  take,-,  dilVeivni  m,  „  th,,., 
does  the  eoinpany  reeanlin-  e.  Mai..  ite...s:  he,,,  e  ,t  i.  seldc,.  tl,,„  the 
G0Ven,r„ei,t  Kep,„t.  whe,.  pi.hli^hed,  will  a-.ve  uith  th.-  clilVe.'ent  eu„.. 
pames  own  state,„.nfs.  Vet  the  nsulf  ,s  exaetlv  ,|„.  .,,Me  .-^  to  the 
amount  nl  assets,  the  liabilities  and  the  s.irphis 

"At.  th..  end  of  V.HH  the  Cnn.pany-s  see„,„ies  had  app.veiated  i„ 
excess  ot  the  value  at  whieh  th,,v  ue.v  enten-d  n„  the  rnr„p;,m  "s  books 
to  the  extent   ot   .^lO.'Uu  •_'..,,-;     aee-.nli,,,    ,,.  ,hei,.  the,,   ,„a,ket    value  ^    lor 

Whieh  e,vdlt   „..-ht   have   1 „   take,,   ,„   tl...   Cnt.ipanvV  ar,.,Mi,it.     but    th- 

|.ppn'''iat..in  not  havin-  bee,,  ,eali/ed  by  aetual  sale  of  tl,..  s,.e,,,„ies 
the  eunsei'vative  e,„ifse  was  a(h.pted,  and  e,v.lit  was  take,,  in,-  n„]v  ^'h'. 
bb;.  „l  su.-h  rtppive,ation  in  value,  ,ep,-eM.utiu-  the  a„,o,„.t  wbiH,  had 
be..,,  e,.,.d,t,.d  as  a.lvan.vs  f,  a-ents,  Th  ■  ,]ilVe,.,.n,.es,  h..we\,.,.  i„  ....-h 
app,....-,ati.ms  b...,,-  .t7!l.O()7..-,r,  was  show,,  ,n  *he  l)i,.,.et..,-s-  ,.en,„.,  s,,!,. 
nutted  to  th..  aiiu,ial  r,ie.'tiuLr  of  th..  ('.nupauy. 

•■Th..  saiu..  ..ours,,  was  tak,.„  iu  1!»(Il>.  when  the  ('.„„pa„v  had  a  s,„-. 
pills  ..u   st.M.ks  ami   liou.Is  ae,.,„int  of  .i.;:.'.'i.;7.!i:!   ,„   ,.x,.,.ss  nf  lb.,   valu.. 

ot  tl,..  sa„i..  as  .. I, t. .,■..,!  ..,,  th..  I ks  .ifllie  ("..„, pany 

"With  i-esp.vt  to  exp(.nves.  this  Cwi.i.anv  is  iu  abmit  the  sa„i..  p,.si. 
tion  as  m.,st  of  the  ,    "  ..•■,,..  ,.,„„,,,„,..s  i,,  this  ,.,,„ntrv      I  „,ioht 

almost  say  on  th.s  e,,„f, ,  that.  ..wi„...  t..  the  ..xeessiv,.  ;..„„petl!io„ 

the  exp,.nse  .,f  tl,.'  auvu.-y  b,-,  „.h  ..f  tl„.  busiu..ss  ],a>  in.-,...as,.d  S,„„e 
tew  years  a-o,  th..  th.-ee  la,'-,.  .\,„..,-ieau  .■nn,pani..s  u,a.l..  a  st,',,,,..  bid 
for  b„s,n..ss  ,u  th,s  .•ouut,y  the  ,.,.s„lt  b.i.io-  ..,n  a.I.Iilion  to  th,-  nmun- 
eration  to  a-..nts  xs\u<  w.uild  ..|li..,.wis,.  b,v,.  l-l't  ,,„,•  s.Tviees  au.l  au 
auTuey  dopartm..T,t  that  ha.l  ....st  a  la,'-,.  ai„.,„„t  ..f  ,u..n..v  w,.,,l,i  have 
thus  been  unpai,...,!.  ]{..  it  sai.l  to  tl,..  e,.,.dif  ..f  ra„,.„lian  e,.„,,,a„;es  that 
th.'.v  met  this  eon,p.>titioT,.  an.l  T  a,„  p,.,„id  to  sav  tli..v  h..|d  t!i.  ir  .nvn 
as  the  results  of  th..  b.isin.'ss  ae.-,,mplish...l  in  this  roimtrv  el'  late  v.^ars 
w.ll  show.  Tf  w..  sf,),)pe<i  takiui.'-  new  business,  w..  emild  ..asilv  Tvd.i.-e 
our  exp..ns,^s  to  n  minimum,  but  havin.j  a  -)iart..r  to  transa-t  life  insur- 
anee.  If  ,s  our  ,lutv  to  have  auvnts  to  e,,  nut  into  tl...  H..].]  te  i„,l„....  peo- 
ple to  take  the  p,.,,te,.tioT,  ofT..,v,l  tl,..,,,.  This  work  enun..t  b,.  ,Ww  with- 
out acrents. 

"T  will  .•ai,.li.lly  t..ll  yo,i  that  a  f.'w  v.ar>  a-,,  w,.  ente,.,.d  the  field 
for  b„s,ne.ss  in  th,.  Tnit.^.l  Stat..s.  aii.l  it  ha~  prowd  mo-'e  .  N„e,|Jv,.  than 
was  expoeted.  but  T  au,  -la.l  (o  t.ll  v„u  that  at  lb-  b....iin,i,i..  uf  last 
.veai-  we  crave  a  iroo.l  deal  of  th.nuj-ht  au.l  attention  fa  tl,.  ^ubi.vf  of  ,•,.. 
dueinq-  expenses  there,  find  wo  wer,.  yovx  s„eoe^sr,il  Init  it.  m.aiit  a 
l.rsre  i-eduetinn  in  u..w  busin.-ss  f,...n)  that  bran.-h.  Our  inb-iti,,,,  i^  to 
endeavor  to  prune  the  arr,.ney  expenses  this  vonr  as  far  as  possihle  hut 
we  must  he  eareful  not  t..  impair  mir  .\o-eney  Department  in  s.,  .Inin.r 
and  the  polieydiolders  may  rely  .m  our  ex.  ,.eisine  our  hest  .iud.j,n..nt 
iM  that  respeet.  Tt  is  als.i  n.'eessarv  to  pr..\i.le  for  l.wses  in  the  op-'rr- 
tion  of  the  .Xseney  Department,  for  whilst  th..  o-reat..st  enre  is  exnr,.isp,'l 
in  seeurincr  the  best  ami  most  reliable  and  triistworthv  men  to  represent 
the  r.impany  as  acrents.  ^Tr.  Tlarn..!!   wiU  ,...a.1ilv  understaml  fr.-.m  his 
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til,   s.M.mr.s  ii.Hl  ,.xi...n.M..s  wl.uh  »h..  (•..„,,„my  l,avr  ,,„i,|  then. 

.M.i..  11...  A.^.,.,.v  Hn,„,.h  of  ,,.  ,1„.  ,„i,.r  ..xp..,.sos  of  this  Comp    iv  ^rl 
.l.>w..  h,  a  ,...,n,..u,n  ,.oi„t.     A,.y  „.a,.  ul.n  'a,,  show  a    N„n,.a         k,w 
"    •";""""••  f;  "...•..as.  its  hMsi.nss,  liv..  a.i.i  p,.osp,.,..  a...l     't  „nko 
•.■.lu.tum   ,„   ,h..  a^,.„,.y  ,.xp..„..s.   M,.,..|   not   uast.' hi       i    ..•..;     t,,; 

l::;;:;:;u^.;;r^^^     .•  n... ......  s .„.st pa,,!,;;?;.:^ 

-'A    .•..„ipari-„n    of  cxprnMs   has   1  rrn    inado   with   Ihr   thiv   \u-<'o 
<;'Mpa,....s,  l.,„  no  n„nli.„  is  ,aa.!,.  of  ,h,.  n„.,vaso  i„  th'ir     x;,,      of 

11"  s.  ,(.     .A  iitnal   Lif(.  ot   New  ^ork;  tho  ratio  of  oxpensc  to  i. ,•,..„,   ... 
H-o.n.  n.  that  ro,„pa„y  has  ai.nost  .louhl,.,|  wh,„  .o,„^    v  ,       ,    '     ;  ;  ^ 
.  n.s.  wh,.,.,.as  I  a„.  happy  to  say  that  o„  th.  who],.  ',„•  .xp       ..  •' 

'vniai.io.l  at  ahout.  th..  sainr  i-atio  for  manv  v.-ars 

••\\'-   hop,,  so,,,..   ti>,.,.    for  ,-o-op,.ra.i„„"  oV  all    .1, u„pa„i,.s   ,loi„., 

i>n,..ss   ,„   (  a.ia.  a.  a.,.l   ,f  so.  wo  shall   ,!,..„   1..  ,.,M.,  ,„  ,,.,  „„.  .osT 

<'i  s(..,-m.,i,._'  n.w   iiiisiiKss. 

IS'.,,"  ■ni-."""  '7"'''"'  "'".'  ""■  '■"""'*''"">  "f  ""•  '-ity  of  Toro„t„  fr,.M. 

■VH.  u,ll  ,,.„,..,„l„,.  „v..,-y  )..„a„,.,al  i„stit,.tio„.  to...tl.,.r  with  la,..^.  ,n,m- 

■s  ut    „.,  ,v,.l„,,l>.  w..,.,.  |,.f,   with  n.al  ,.>tat.    ,.„  ,h,.„.  hao.ls.  ...p,.,.,,.,  |  ■ 

th.  M.  |,k,.  tl„s  ..,„„pany.  u ho  ha.l  l...,.„  .uaki..^^  loans  i„  th.s  ,-„v      \-.,w 

'"     '"■  mt.'.vsts  „f  ,„„.  po|i,.y.l,„l,|,.,s.  it   wa.  lho„,ht   .',...,-.arv  "that'  this 

h.s         n     a..,,   ,,,a,.y   who   ha,l    lar.o   .l.alin.s    i„    ,ha:    ,.lass   of  s..',      t  ' 

"  ■'    '"""■'■  ~''     '";•■   '■'■"'    '"'■   ^ ■  y'"-^-   ■•'""'    -'•'•   -"in,.,!.      |)„ri„i^- 

M.  this  >nh.,,.,-t    a„.|     ,.,.„  y..,,.  ,„  y,,,,  ,,„|  ,,,„  ..,,,,„  ^,^,i^     

""••  I>ni:,'.v.h.,ld,.,-s.   M,-.   !•:.  (i...ll,.y.   w,.|l-k„„w,.   ,val  o^tat,.  ..xp,,-!       Lu 
.v..ar  w,.  t,„,k  sto,-k  ul  „„,.  ,.,,,1  ,,.,,,,,  ,,  „„  ,,,,.„  ,,„„„  ,,,j^  ^.^,.;,._  ,.,!„„, 
.t    IS  n,,w   -luwn    1„   a   s.„all   an„,nnt.   an.l    if   w,.    f„„,„l   that    val„..s  ha.l 
<  h.mir,.,!.  it   was  oi.r  ,l,ity  to  p.-,,vi,i,.   [nr  11,,.  .HlT,.,-,.,,,.,.  i„   vah,,.      This 
I    h,|,..v,..   I.  a  wiM.  an,l  ,-,.„.v.rvativ,-  way  i„  ,i,.ali„Lr  with  ,,„r  as.-.ts. 

-'I  l^'i-'^v  ,.i;  no  1i„nn,-ial  inslit„ti,)n  that  i),vs..nts  its  .tatcn.i.t  -iv- 
ui-  a  ,l,.Iail..,l  hst  of  <l,.pr.M.iations  in  val,i,.s.  an, I  showing  in  ,htairth.' 
pr..|,ts  t,-o„,  oth<.r  so„,.,-,.s  to  moot,  it.  This  is  a  ,natt,.r  that  i.  invariahly 
.'It  t,,  tho  ..x..,.ntiv..  oll„.,.,.s  an.l  .lir,.,.tors.  an.l.  l,.t  ,n,.  .sav,  fr„n,  ,„v  JitV- 
n,,^  ..xpor.,.,,,-,.  ,,,  linan,.,al  alVai-'s.  that  it  is  far  h,.tt,.,-  for  a  ,-,„„panv 
Ilk,'  tins  t,)  tako  th.^  ,'ons,M-vat.iv,.  ,.o,„..s,^  that  w,.  haw  takvn  in  ,l..alin- 
w,t  ,  M,,.},  ..hantros  ,n  vain,..  an,I  w,.  wvr,.  ,.„al,l,..l  to  ,!o  this  l.v  r,.s,„-t in- 
to h,.  pn.|„s  r,>al,z,.,l  l,-,,,,,  th,>  sal,.  „f  .s,.,.„riti,.s,  as  wo  „n,l..,-stan,l.  i^ 
.•,isto,na,-y  with  all  ,.,)nipani,.s  tln'on-h  th,.  p.-otit,  an.l  loss  a,-.-onnt. 

"-^^  ♦"  "i''  •nv..,stnH.nt  in  Tnit-.l  Stat..s  s,.,.„riti,.s  T  an,  happv  to 
t,ll  von  that  thoy  a,',,  all  of  a  n.ost  ..x.-.lh.n'  kin,|,  l{,.|V,.,.n.-..  has  i,,.,.,, 
.na,l,.  to  th..  Ch„.a!^o  .^  .Milwank,.,.  Hhvtri,.  Railroa,!  an.l  th,.  hon.ls  of 
ha  rompany  hold  hy  ;,v  This  is  not  a  n,-.w  .M.torpi.is...  as  von  an-  ask,..! 
1,.  1.0 hov...  and  th,.  inv,.tni,.nt  was  not  n,a,l,.  nntil  aft,.r"vorv  i-.n-ofyx] 
,.msido,.at,on  and  inv,.^'ieation  l.y  tho  .Iin.,.to,.s,  son.o  of  whom  havo 
lM.rsona lly  ,nvost,irat,.,l  this  propo,.ty  mor,.  than  onoo.  and  was  mado 
u,i,l,r  th,.  a.lv,oo  oj  ,.,,m,s,.|  as  U>  tho  anth.iritv  t,>  n.ako  it  Wo  oon 
fi.lontly  holi,.vo  it  is  <„„.  of  tho  host  pr,ip,.,-ti.^s  of  its  kind  in  tho  T'nited 
.stat,.s.     Its  not  ..arninL's  last  y.-ar  wr,.  snffi,.i,.nf  to  pav  th,-  int,',',  sf  on 


™:l^^^N:;:rv:-:::;;;:r;;J^H:;^:;■.:ru::-;;;;;•■^^'^v'■'' 
I     ™:''.::;:::;^:::::.';^;:;>";r:i;;::;:;;;;:;::;, '■-- !;'--:. 

""■   '■""M'.'iM.V.    but    I,,.,,,..   .    Mon.|ivi.l..,Hl    ,,.viM.'> k    ,-,1    p,J    „  'l 

s-h..n„'!:r;ri;i;;;i.  •—■■■•' -■•-i  „.  .n>,n„i..,..  ,.,„„, 

■•X-  nfli,.,,.  „,.  din.Hni;  of  tins  <;mi.n,y  ,•,,„  ,li, tlv  ,„■  nMlnv,.tlv 

"      <;l    t.  hunk  .„,l  tins  l.y-hnv  Ik,.  I,.  ,.„  .,,-i,.tly  m,!!,;,.,,!  t„         „1  ^ 
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III'    rrlrrclicr    ;is    tii    itlVi'stilli 


111    ^'■■■UMtli-,,    wliicli    1|,.|\,.    ,,,,,     |,.|j,| 
li'     |)Urr||,|s 


m,X',"',V,l';'''' ''',''  '"'■,""  ";"  ■■■■■'"  "■-■'  I"'"  >"'- I'"-'— ■■  - 


Nvr   IlkI    iiivrstid    in    |'riit,.,|    Si,-,|.s;    .,.,• 


Ill''  mtiiii.'it.'d  lli,-it 

,.,.  „,     .  r  ,  .  .  '"■"   *  "■    """'''    ''I'lll     ll ll-i<|.-|V(l 

I    .n     ;.     ..!..   t.,   Ins   VH-w,  s„    tar  as   ,,„..,!, ,nsi.,,.„tlv    u.tl,    th- 

'  (.  ,1    t  ,,.  r.,„upMn.v.  .s  w,.   lw,v..  .-.hv.vs  ,  n.|,.;,von.,|    t,.   hav „■ 

iiu.'stiiiciit,^  ot  a  ii"ii-cxrr|.ti,.nal  .-liara.-trr 

■■''■'';■    ^(.•il'-m-nt    tliat    this   r,.,i,paiiy    ,,a,|   „„|v    ^i^l-i,,,!,),,    , ,„.,. 

l..M.rs     ur   .,,m.,H|,.r   .,!■   s:i,;o,M.MO   „,•    i„..raM,-,:    i.    a„ntl„.r    ,n,.,„.n.:.f 

"I  iiiii  L^ia,l  fo  t,.|l  yn„  that  th.  alTans  ,..   this  ..,„„|,anv  arv  i„  a  v.rr 

h.'.-.lthy  .■un.iilio,,    a.,.l   th.  stat.nn.nt    uln-h   u,.   w,ll    planL   ,„   ,h,.  h,H„i; 
of  iM.h  po]„.v-hoh|,.r  ,n  a  shn.t  tnn.  is  ,„„.  u.,  „:  pmu,!  of.  I,,.,..,,,.,.  I 

M'h.-v,.  th,.  fmanrml  pos,t,un  of  tl o.npany  ,s  umox,-..!!,..].  an,!  I  k„.>w 

i.-it   my  ......Invrtors  an,]  th,.  .nana..'.',ii,-nt   li.w  ..x-orHs,^  .nvrv  c-a,v  in 

ll."  '••;';:l;"'t  "I  tl„.  an-m-s  of  ,his  ,.o,npanv  [n  th.^  annual  n-port  to 
hr  pnM,sh...|  tor  th.  pol„.y-h..],l,.,.s.  ,,  will  ,.,„„,ain  a  -h'tail.,!  li.t  of  oa,-h 
s.MMM-ity  h,'!,!  I.y  |i„.  ,.,,Tnpany,  as  also  thos,.  loan,.,]  th,.n.on. 

•■At    tli;';;l'S"  "[  Ih,.  yar  th,'  ni.'.rkvt   va!,,,'  ,.f  our  se.'nrit  i,.s  was 

..<"-  than  ^•(l(...)(.(l  ,n  ..x,.,.ss  of  th,^  look  vah.o.  for  «hi,'h  w,.  ,]o  „ot 
t;il<v  "r.-dit  nil  ,1  ,|..sn',.,l,  mi-ht.  a,l,l  to  ,„n'  snrplus.  As  houvvor 
s.'-'unti,s  w,l  tliH-lnat,.  fro-i  year  f„  v.-ar.  u,.  ,|„  not  think  it  a.lvisahl,: 
to  ,io  s,.  alth,n,L;h  we  would  ho  ,n,it,>  .instil',.!  in  hnn'.-in-  into  onr 
«r.,.onnts  this  snrpln.  .n,!  nppmMation  of  any  of  our  .r„..-ks  a.ui  hon.h 
from  tn.io  to  tune.  Of  oours...  in  a  lanr--  ..uml.r  of  s,. -uritios  th,'  valn.'s 
w,Il  .-.mstnutly  flnctunto.  hut  tnkimr  tho  who!,.  !o-.^thor.  von  will  ohs.^rv.^ 
tliM*   w..  hnv,'  n   very  handsom,'  maririn.  an.!   if  valuf,!  to-dav    at  th,"ir 


in   if  \v;i.s  j,t  the  r|o 


i"  'his  .•ountrv.     This  f^.n^tnlh.  m'! l;..'';.  '  '""  '"^'"•"' '"— ^ 

i'i(i:Mi.i:NT    l!i.\iMi:   ii,|.|>.,|  ■   .I,, v.    i.,,    „, 
'»i»<l  L'n,.s  aw.v  iM.-k  ,,M|;,v  t     If        L  -';>••    ^"•••H""H'n,    th..t    ,ny 

to  sit  l,..i.|,.  hi.,,  .lav  an  ."■,     .    '   :,    ;:." >•  ,  ",  "•-  •">■  Pnv.l,.pe 

«  •"""■  "s  y.n,  all   l.n..u    of  ,   'h  .  ,  "  "^  ""7"'  ''■\'''->'i      H''  "- 

"  -""'•■'•'■Ml   l<M.,ui..,|.,.  ..r  ,  .     a    ■;    s    ,         ;      "'       ""•■';"••  ""'  '"■  '""' 

tf'^i'  "'oiHMvJv....;,,:rr  :'•'''",. "'"  "'"""'^''  '■'■••••'"  "- 

An.l    r  ,.a„   .,„|v  .,,;     1,  '•;"':"■':     "•■  "•■'--.M|,.,.l„||>,.|..a,.. 

""^f"  '."t ,.,  h...  ,ha     ';  ;v,,'"'" """'" '"  -''-lii"^  i-.-i. ..  ti...v 


ll''iic.   h.ai'  and   a|.))la 


know,,  i„  ihi.  ..itv    an..,-       •,       •■  .•  "'    '   ■'""  -^"''li'-i'-iliv   u,.| 

'••■"•  "'■  "'''■'   \-- . ,    ,,  .1    ■■,'■',  •■'";'  ■■'''i''""--^  I  I'-i  '-"li 

,  „^,.^,.    ,_^  ._^,  _,^^^^|  ;,,,,,|,,„;,  '"'  "'■"  *'"    '"'"''''    ''^'^•"  !•"»  '-r,(i,|,.,„.,.  in  „„, 

•--'-'-;-'^  — 

'-- ,''t  n.NMi.is ,,, a,,,.,.  ai,.:,r  ,;'::!;:■  ^''■'■^^''''';''''- ''''"^ 

•'''-''-•'•-•' "ill '-hZ'vV:^ 

want  t..  sav  t..  vo„    ......tL.,,,..,,    i.    i,;      V,    ,  ^       ^         '.'"''    '"  ■"■         ^H    ^ 

>->•  -'i  i-n:a„....;,.,.;;:::,„r,  :;,;    f  •;;  ;,;;s.  ;'•• '"---v--'- 

'V   ''"'''""-^    »i'l'   '-"Hain    it..,ns       Ti„.   ..y,     ,.,.  "'  ;''""'""   ''' 

v>-ws:  fl...  .|..,,a,.f„.,.,„   n,av   l.av.     I   .,'•,'        ';''    '"■''•'    '"'^■"    ''"'" 
.i..Mi'ir.l    i„   savi„o,   ••«•„   n,..        '  J     '■  ''"P'H-  .„,.„.    arv   p,Mr....t!y 


will  lie.  it.     This  is  th"  irt 


;I\"'--   V^^"   P'"l'"^''  '"  -I"   it   this   wa'v 


^''■I'v   Wfll.   thf'v 


-  rn.M..  a.h.nt  that ,  hi;:;: ;:.:;  t;;,:i'!:r^  '^ 

for  v..a.s.  h.it  th ntl..T,„n  ■,,•'        .'"'"-''  ^'''    'l'I"iH.)i,  nt :  it  has  not 

ho   inf,.,.,v,l   th       T   I  ,,,'"'/'••  """""•''"'  t"  -l"  it.     Tt  is  n..t  to 

uh.r,  th,.y  ,.„n.,^  h,.,v.     It  i.  „,„i„nal  with    la, ,      T  ■    ^'■'■/''""' 

n.stitu.i„„.     A,.y..,„.,.an:...hav,.n   tl  t      ,    ],.      TliV"       h"'''  '"" 

it .-..  t..  tho  sa,„,.  .!:;:.■  ;'t;'u:"^;•/h:•"^rtl''''•''  '""'""^ 


n;!V..  out  a  s.,fpl,,s:  an, I  uv  hav,.  ,r,,t  th,.  4;in,ino,.  '  '  "'^ 

fn  .h.ai  with.     Oth.M-  .-.m,.,     ,      -.''    ''    •^'''''■'''''  .••M-!'.<-i^it,,.,,  an.l  ,r,uro 

,  f  •-- -'  H,o lii  uTX\^lZ,u7:zf  "r'r" "r""^ 

In  .•..Mili.m  t„  that,  thov  tak.^  .m-.., lit  fo7  t  I  ''''"'''  ""  '"''"  <' 

o.>.v,rt.,nify  .,f  troatin.rtho'oth.^rsns  u-,V|ii.''''",rr.T'''"''''    '"    '"'  ^'"''^  ♦'»'' 

t»"."  tho  hest  of  th,.;:  Th,.  Z::. : ,    , :"  ^:"."';.:v:" J"'^'-  -^ 


'■   '■"inn-n.as   takv    i.,    this    fnnnt.,ro. 


! 


«'llr   .Ollipilliy    up   t(.  .i(l(l.(»0((.       \„w,    uTtitlnin,  II.    iMriMlv    I    .|on   t    llJlV.     til,. 

"I'l""tuiiilv   uf  1 tiiiLT  111-  i.-rnls   line   lik-    I    ,lo  il„.  .Iinvii.rs.  smnr. 

Iiin.'s  lliry  think  I  wjist-  Iimi  niui-li  tiiiu'  in  Ifyiii!,'  t..  nuikr  tlxin  l'>i» 
liiimhiir  with  |li.'  iilTiiiis  of  tli.>  company.  I't'ihilps  F  ,1„,  Imt  |  .mi  iin\i- 
oHN  iilioiil  it  h.v.iiiM'  I  Jim  iiit.T.'stfil.     I'.Thiips  yiMi  .lon't  know  that  this 

.o|,tpilll\     In    mo   hnl..  jili.l  .•ollirr  coll, •.■I'll         \Vc    li;i\  r    h'  IV    ||ol    I  he  Of.  |  ||li,  |V 

written  >hcct  tli.it  \oii  uill  .s,M'  ill  vimr  institutions  \Vc  hiivc  h  hook 
printed  with  rccijits  :ini|  .lishniscnicnts  ,iih|  .-i.sscts  for  I'vcr.v  month  of 
the  yc.ir,  iind  it  uc  >  |.j|,-k  years  iiini  yejnv     Nou,  jit  the  en. I  of  the  \car 

ue  hir..'   four   pjii^es   l.'t't    for  siimman/.ini,'     r. ipt,-«.  «li>iH.rsemeiits",   all 

Ml  .letail.  aNsets  an. I  liahilities.  Now  tlwii.  take  tin-  a>se|s.  Anyone  can 
no  anil  look  thrniiel,  this,  ami  if  he  tak.s  .my  ohjiction  to  any  of  the 
Items  he  sec,  there,  it  i>  expiaiiiahlc,  or  h,.  can"  pnt  it.  m  his  n  p.'Mt  if  he 
llke>.  it  (loesn'l  affect  oiir  Jiosition  or  assets.  On  the  Looks  liere  there 
are  red  marks,  it  appears.  What  niv  those'  Ours  is  not  an  ordinary 
audit,  that  tlic  men  conic  m  and  .-lieek  ovi>i-.  and  shake  h.m.ls  and  ir"o 
away.  Those  pcntleincn  spend  weeks  over  this,  and  those  two  eeiitlcnien 
did   nothinir  else   fm-  the  last  two  weeks  of  the  .vear.      Let   me  tell   yoii 

somethine-.     'I'h.'iv  .ire  ml  marks  a;;aiiist    this.     (Mi   the  :!Kt    l» iiiher 

they  L'o  into  the  cash  hox  and  ch.ck  the  cashier,  the  .nnonnt.  ..f  ,-ash  he 
has  u'ot  on  hand.  Then  th.'  hank  hooks  aiv  pres.  nte.l  hy  tho>e  m  idiar-je 
of  them.  .)o  they  tiikc  that"  .\ot  exactly  They  want  a  written  state- 
ment from  e\er.\  hank  showing  what  amoiinl  we  had  to  oiir  credit  at  the 
end   of  the  year,  ami   see  if  it  a^'rces  wiMi  oiir  honk,.      Now.   u'eiit  liiiieii. 

we    eo    further    up    there.        I'.ollds    and    delientlires.        r.ecanse    ue    liav.      'jot 

them  ther.'.  do  they  take  Ih.ii  .'  \o.  tliey  are  donl.tiiiL'  Thom.ises  That 
is  tiieir  duty.  T  want  it.  to  protect  me  as  well.  I  want  it  to  protect  my 
directors,  hecanse  I  I'airt  s(  e  to  tli,-  details  of  .>verythinLr :  and  ..Itiioudi 
tliei'e  is  not  a  department  of  the  work  tli.it  I  don't  know  .inyihiiiLr 
•  ilioiil  lu'eausi'  F  served  m.\  a|iprenticeship  all  tlironuh  still  it  is  ,i  pro- 
tection to  til.'  ..t'ti.'ers  to  hav.>  tli.Mii  doiilitiie.'  Thomasi's.  W,  eimii'  .|own 
to  til.'  st.i.-ks.  Do  lhi.y  tak.'  ih.-  fa.-r  that  .>n  our  hooks  w,-  li;i\,.  Con- 
siiiii.'rs"  (las  ('..mpany  sto.'k  s.>  nin.'li.  Tor.>nt.'.  Kli>.-tric  Liuht  Cimpanv's 
N'.>i-k  so  mn.-li.  ;nid  ..iilt-.^.hjed  thiiiL's  of  ih.it  K-iml  ."  Not  e\a.-tl\  The 
iiiana'j-er  of  .'.-n-h  of  tlios.'  iMimpjiiiies  has  I.,  sm.l  th.^  au.litors  a  ei.rtili,.ati- 
sa.xiiiv'  h.iw  ui;iM.\  sh.-ir.'s  st.'in.l  in  .mr  (i.-i:ii  ■  ;is  owii.'i-,.  or  on  wlii.-h  wr 
have  loans.  Tli.'ii  we  .Mime  to  mort'_'a'_'-.'s.  It  is  .piit,'  ..asy  to  liav.'  moii 
-a.j-es.  ami  t..  hnv.^  the  eompan.x-  i>nt  th.'  [H'oporty  in  its  poi.krt  and  f.-iv 
lh.>  inti'ivst.  Tt  h.as  been  don.'.  \V.'  have  ,i  transf.-r  sli.'.l  sent  t.>  earh 
mortenLTor  askiii'j-  th.'in  to  stnt.'  tli.^  amount  of  prini-i|)al  t!ii\-  owe  lh.' 
i-onipany  an.l  th(>  amount  of  inter.>st  at  th.'  .>n.l  of  the  y.ar.  Th.it  .'onii's 
hai'k  in  nn  env(>lopi>.  not  to  wi.  Imt  to  tli.'  .•niditors.  That  tics  to  th.' 
auditors,  and  tliey  i-he.'k  it.  Now  as  to  call  loans,  evei'v  broker  or  p.'rson 
tliat  has  .'all  loans  from  us  h.as  to  fiirnisli  a  similar  crtifiejit.'  f..  our 
.indit.'irs.  Oentlemi'ti.  nothinu' can  ._■-.■!  astray :  ami  I  ,im  '.'.'niM-ous  enmrjli 
ti>  say  this,  tliat  soni.  times  p.^opl.^  will  p.'i'liaps  in  m;;lici^  ami  afore- 
lliou'jht  set  down  things  that  up.  n  .  ensiileration.  kne  •n'j  m.\  th.-y 
w.iuhln't  do.  'TTear.  h.'nr."^  Tn  flie  alTnirs  of  this  eomp..  y  f  started 
with  the  late  William  ^Tcrnbe,  and  T  am  not  crnin/  to  wast,,  your  time 
hy  t,'llini<'  th.>  d. 'tails,  but  no  lif(>  insurane,'  .ompain  ,'an  sn.'ceeil  unles.s 
they  sfai't  ns  he  and  T  did.  "We  had  an  oiTlee  at  $'100  a  viai-.  the  .^iTiee 
furniture  did  not  cost  st'4nO..  We  virtually  eave  .uir  servi,-es  frc  the 
first  tlii'ee  y.\nrs.     We  had  one  niflce  boy  ami  our  two  selves.     W.^  never 
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'^'t  a  bolulay  lor  tlm-e  v.Hrs    .1.        1     . 
«l.;.t  Muun..  ,n,,v  ...v.  I  ,.11,,/;  ■'"'""7-  ^""'   "•'•-l"-t.v..  ..f 

x-.i.  .v,M..n,.,.n'  I.;,-.  •  •  1    ■"  ::,|:':;'7"""" '"  ■• •"i-,,.  „,.,, ;;..! 

•'"•■•>•  '"  ^i.v'u.si  ,1,,,  ,1,..,.  ,;•,;'  ,;""'  ■'ir''"is-..    .\,n|  ,r  ,„..,„.. 

^'-'.  I  imv,.  I...I  i,MMM..>s  -i  ,11,,;'  ,).,;.""'•  7  '■  ""'''"'""• '  '^"""• 

(„   ,.,,  „„.  ,_^^^^^j.^_  ^^^^^^^^^^^         n,,.  .,11,.,   ,  ,|,s.,„„.,  ,„,„,,  ,„.  ,„^_^  ,^^    ^^^^1^ 
tou,.h\..|\,,,  irfVi'.'r.wllv  ','|?.',r,''T'  ''"■'■''  'V"""  '"''"'   »f""   '"'-  "..,  1,....,, 

V"-  ;''"•'- !..•.- '.;-;,"'t:,^ ':;;;:' ^; "  ••^^'-^  "^ -r 

wu..s^';;: '  ":;■:;:;:  •.,^';;;,:!":;.  ',r\s:.;;';;;;..::'"""'"""^  •"•  -^-  •"•■ 

1 rwlnMl';"r''"  '  •'"^'  """'  '"  '"'"^  """  "■'"  •'"'»  <|H.s,i,.n  ,,,.  ,„„ 

T.^.P..s,,.Ksr:Vo,,shoul.ihav..p,.Mt  ...,•,.,.      UV  ,.,„•,.,..  ,,,,., 
A    \(H(i;:  (    vf  hin.   .ill  ♦).  1  " 

win       lujii     ,ji|     Ji),,      ,.,).,         1  VVII1»<  111  1 

Mr.na,.;.:,,V;;;n:'nr;L,u;:';..'s;::;M ' ^'-  ■  ""••'"■"  -  '^ • 

to    ""'1.    ,■,,,,1    ,|„.    MM.   ,     ...isf,,.,,'     V    .'  '  ■,    ^""'■'•"•'"-    '>">"    lH-i„„,„t' 

^v.ll  I-  .'..n,.r;,llv'  <J,  C,  \w'\:,^'r  "T'  '"•  '','"'•  '  "'*"'<  "''" 
n.Whint'  l...  sni.l  i„,v  ,,.-,„,•„  .'"'•'"""  ''"''^  ^^'s..|y  su^^,.sU.\  tha, 
pn'ss...!  an.l  .ri,.-,.,!  ,!,     Zu    ^ntZT'    TT'     '  '■""'  "•'•>•  "'"-'■  'l- 

h-To  fnin.  Kin.st,.n.  an;;'!; .;'      ii  ,.;:;■  ^i;!'": ''  '^v^";" ^ 

a  ropn.s,,„ativ,.  nu-etin.  as  w..  hav     Lp     ,     ,      "' J"'","^.<^"  '"'f'-.v  su.-h 
ni.-,nl...rs  of  tl.is  con.pa.iv     Tl  .•       4  of    .,"'•'  i"'   ir>"->-t'"l'l".'s  .■>n,i 

hns  iKvn  fo„n,k.,l  l,v  son^^rT^!^^:';'''''''''^'''  .ns,i„„ion  that 
thorn  may  b.>  noto.l  th.  h,r.  f[,r  Ah      \i  .''''".'r^  ?""''''^'''^-     ■^'"""'-' 

of  tho  Don.i.iion:  Sir  Willia  „  m;/.     it);      '''i"'  'v'"  ^f''""'^'*'"^''''-  •■x-Pn.nu.T 
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i 


r 


J;y      }.-  ..n..s..|  u,  Uuu,  .1.,.,  u  '    •   :,t'  ;:k  "'•^'"•••.••""■'-'•'1.     T,. 

t»'.T..   M.MM    I...   s„M...    ,|,...,s,.  •.;.,.•  ■^\'""-    ,    '■"'•':.'mu'     l.nv.,.,,    ,,,    ' 

"•" """"  'in>  .n,„.'. ,i.  sly ':  """""^''''>-  'i".''nH.i  m  „.,. ,, ,;,;;' 

•^1"-   ll\i(i-i.i.f,:   X,.,,,!,.  In,,, 


-v.':,:;r;;;v.:/:;r'';1:;.;^r''''•■;r 

U>   Ntjllir    I, IV    r.'I>||f;,li,     ,    ,,.,    ti,  ,  '' 

•"■  p' i-ni  Kin..,:,,; ;;;,;:  "'"""'"^  •"  •■ 


lll.ll       In      „|,,. 


■,"I'"'   "•""•■  "i.tt   iii.in    uliu 

'"-    I'l    111-    l.;„.|,    ,,,    ,.,|V,. 

""'      '  ■""  '|iiil''  willir,,. 


km.l.'X,.n.ssH.Ms.   ,.,,rn  i^^ 

^^„^^;^'-  '-..<:.  an.  .,Mlys..,i„,,V,s.     UV  u.n,  ,„.,,„, I.,.  ..„..■  u.' 

•^I«.    llAiii'i:i...:   Xa,,,..  ,1...   .,.„,i..man. 
t'.  .l.''n. '"'"u^;™^^^^  i.nH:|,,.aH,.,np,..,, 

to  l.rinu^  ,li..aa ,  •   |       V  ,'•''   "'"\'"-ti»<"-"n       H^'  now  ;,n,.„,,,ts 

';ni..r...r,.v:.H.:;;:';r;i;-::-x^  .'a 

afl.T  this  skin.iisl.  that  »,as     ,|,^,  „,      ^r  An,,.,-,,,.,,    I.f,.  will  ,.,  on 

:-'■:  >m<I  all   I  „„.  sav        , M     r'''    h;'' •;,"'■'•''♦:'•  ='''''  '"•'-''■••  "-« 
>n  th,.  rntiuv  hr  will  hav,.  t       n     ,•    ,  1  ''  .    ''"''^'^'^  '"  "''^  '-"■l-"-t. 

Provincial  .,,,1  M '.-.':""'"     '  '"'•'^-I.h,.r,.  an,l  .l.stmv   |,„,h  .„„. 


rn'Vin.ial  an,|  l),,„.ininn  (•.,l,i,„.t       ,'•"-.'"';■'•  •'H'l  'N-tmy  l„,th  n„, 

-'""■tin...-  of  this ;  1^  .:'■„'";•""""  ""r  i"  ^'"'"  "->  -  i<iHnv 

.,  '"""■  •""'  '"■  'i-'-  inn,),,  an  nit,,,  fail,,,,. 

^h^    liN.MAs  .Mcdnii.rnnv:    w,.  ,,,„„.  ), 


not  ar<riim..tit       [  .,„,  v,.,..-  .■  "    ,'''""  '"■'■"  "'  l!-''ii   t"   fads  an, I 

thnt  this  vonn-' ,•,,:;;'';::'■  J"  "r •'•"''—"^  f  '-li'v,..  h,,;,...,. 


TiTK  Prksident:  ir.'ar.  hear 
^ru.  MrGii.i.iruDDV :  Since  h 


t'  him  here 


.•.n„.i  .1.,..  i,a" "'"iitr"  „,^"'  ;,;::.''■;;';':"  \;'r"-  '"■■"  i-  -  ••> 

',  "        ""'".  no.ir. )     And  wo  at-f.  troinir  to 
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'■'.'" "•  »"  «'>'■  '"•"'•r  for  thin.     I  w.miM  just  uumivnt  th.,    ..„  ., 

«'l  nstniitiir  th-  liillrst  .•onlid.-u,.,.  to  tho  |n.li.-v  IioI.I.tih.  l'  im.l.-isMino 
I  nit  t  !.■  Hii.lilurs  lire  ii-.w  appointcl  hy  th..  Heard.  If  an  ini.liior  wan 
.•lir|.,|  h.iv  In   111.'  pii|i..\  lioldcrs  iitnl  oiir  liv  th-  Hoiinl.  t» 


II,  UN  one  way 
'i-Mtund 


tofx  iiii'.'ht  hriiii'  Ml  ii  joint  jiinl 


want  a 


biiso. 


»osc  two  audi- 
iinaiimi'Mis  ii|i.(tt  which  would  Ix-  pour- 

arpfll 
I'  want  la.'ts,  we  don't 


Mitr-'il  oti  all  tho  ti      i.l...  and  Mul.ody  wumM  l.oth-r  wh-th-r  Mr    H 
\\>iH  at  (^ii.-UH  rnis.TM,;    or  anywh-r-  .'Iv      W-  want  fa.-ts    w- 


Aiu.    IIaki'Km,:   'rii,  rr   has   I 


TiiK    I'uisiroNT:    X 


pri'sciit,   that    hoth    th-   audit 


s  lic-ri   a   p-r^oual   atta-k. 
o    nior-    now,    d'   you    pl-as-.      I..t    m-    ti  il    the 


ntl-iuan   who   juis  ju^l   spok-n.  and   all'lh-   ir-nt lemon   uho  ar-   I 


th. 
IVw 


ors   ar-   .■lo-t..<l   l.y    the    p.'li-y  hold-rs   and 


i'uarant..rs,  an. I  fh-r-  will  h-  a  r-soiution  sulimill-d  t 
iinriut-s  a|)poinlitiL'  th.'  u'-nll-rn-n  who  liav-  a-t-.j  for  "th- 


o  ^()ll  in  a  v. 


.....,.-,  „f,y.,,,,,  ,,,-^   ,,„■  ui'iii  i-[ii-M  «  no  riav-  a-i-i|   lor  in-  y 

past.      H.lt-r  au.iitoiN  «.•  -ould   not   ha-  '.    tli-y  ar,'  thoroimhlv 


pli.sh-.l  an.)  v.ry  painstakiii'j      Th 


year  just 
act'om- 


y  ar-  not  uii.l-r  th.-  din-.-tion  of  th 


oard  o!    Dir.'-lors  at  all.     Th.'.x    a-t  .piit-  iii.|-p..n.|-nilv  .)f  ih-  ,{ 
tors,  and  that   is  as  it  should  h<\ 

.Mu.   .M(  (di.i.i.  I  l)l)^  :   I   niii  ula.l  In  li-ai-  lli.il       TI 


rci- 


ar.      I   can  scp  dayli-hl       Tli-r.-  is  no  -lou.i  ii 


lar   maki's   it    v-i\ 


Till.    I'ui>U)iNr:    .\rt..r  ail   this,    I    sl 


r.'pnrt.     ^'ou  have  had  disiMissinn 


i.'ill    I 


iiii\-   th-  aduplioii   of   till 


111.'  just  say  this     I  don't  know  that  tl 


■nou-li  on  it  now,   I  am  sur-;  an. I  let 


111  this  u.irld  than  common  s-n> 
I'omm.iility.  an. I  som-tiim's  it 


i-ii'  is  any  mor.'  im(i.u'tant  s.'nsp 


II. 'ai-    h-ar         It   i 


s  a   v-ry  valnahi- 


is  -iry  hanl  t.i  tirid;  hut  li't  III-  rcpi'al  that 
Ih.'i-  has  hccn  irood  .•ommon  s-nsi.  .>\-r.Ms-d  in  lli..  -on.Iu-t  .d'  this  -..in 
pany.  ami  irood  -ommon  s-iis.'  an. I  hom^sty  all  tlirouudi  will  \„-  th-  ■jui.) 
for  cv.'rx   on-  of  th-  .lire- 1 


Its  an. I  olli-i'i's  id'  tli-  .'ompaiiy 


.Mi; 


Hi)\v.\Rn  Gi  RNKv   i  Oii-.'-tor    ;   I  have  -r.at   i 


)li-asui-  ill  .s--oii(| 


iiicr  th-  a.loptinn  of  this  report       I   tiav.'  I>.'i'n  .'.inn.'-t^Ml   with  th.'  .•oni- 
paiiv    Iroiii  its  in-.'ption.  and  ;is  som-  ..f  voii  know,  hav.'  Ii.'.'ii  -omi.'i't.'d 


\Mll.     ,1 


d     I 


iiai,_\     .nstitntioiis.   and    1    d-n'f    know   of   anv   in    al 


my 

ll'S     .'IS     l~ 


-\li-ii.ni-.'  whrr,-  tli.^  saun'  at!-iiti.>ii  is  -iv.-n  to  d.ttail  l>\    .iii i 

-iv.Mi   t.)  d.'fail  hy  th.'  directors  of  this  institution.      I   It.'li.'v..  that   this 
tiiin-   is  w.irlli  .1   ImTiilml  .-i  nts  in   tlu'  .jollar 
that  there  is  nothiii;^  t-  hi.l.':  that  -veivtl 
tors  ill--  liki'  th 


ll.'ar.  li.Mr.        I 


h.'li.n'f 


as  i.(  tti.it.  I  Ivli.'v-  Mi.il  tl 
tiition  in  this  L'noij 
to  sa\'   soiii-tliinu    111 


linir  is  alisohit.ix   -l.-,ir.     Dir--- 

le  list  i  I  you.  tli-y  mav  mak-  niisfuk.s  in  jii.L'in-nt,  hut 

lis  iMii-.rn  has  as  -l-ar  a  histoix    as  aii\'  iiisti- 


■iiy  or  in  this  .-oinitry.       H-ra.  h-ar."*      I  woul.l  likr 


'•on.lointiir 


th 


sail 


I,  and  that  is  that  th-  Dire-tors  of  il 


is  motion    wlii-li    1    think-  should   Iv 


hav.'  relativelx    a   \-i 

it  is  n   pity  that    th-   [i  il 

speakiivj'  to  i\;\v,  sjii 


lis  institution  don't  own  it.     T'l.'y 
y  small   int-n'st    in  it  i'\--pt   as  p.ili-yh 


III-    pr-ss  jiiiij    !i|iii 


ild-rs.  nn.l 
su-li  as  w-  lia\-  had  li-r.' 
i'nv'jfi  ilijii  ,111  iiisiitutiii-,i  of  this  kin.l  dep-nds 
in  so  |;ir--  d-trr—  upMH  puhli-  -uiilid-ii'--.  and  that  you  ;iro  hurtin-- 
peo]d.\  you  ar-  liurtin.:  penpl-s  j'ulur-  as  w-ll  as  tli-ir  pnvsent.  hy  th- 
-reati.ui  of  .loiiht  in  r.  l,iti.>n  to  institutions  lik-  this  whi-h  ar-  sonn.l  tn 
the  -ore.      ('Hear,  li-aiv ) 


The  resolution  w,is  Hien  earned  adoptin-  the  .\nnnal  Report,  state- 


m< 


>nt  "f  ro— ipts  ■■■:)>]  H!;i{piri."-nt-.  ha';in-e  she-ts.  .omllfors 


t'i-norf,   -on 


siiltintr  aetiiar\  's   i-e)iort.  etc. 


m 


'<miRiiamr^SsA^^ 


